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NEW  YORK  NOTE 
BROKERS  AFTER 
LOCAL  BUSINESS 


FINANCIAL  TIMES 

INVESTORS’  GUIDE. 


A  Valuable  Table  of  Reference  for  Every 
One  Interested  in  Canadian 
Securities. 


Acting  as  Go-Betweens  for  Big 
New  York  Banks,  They  Are 
Offering  Commercial  Accom¬ 
modation  in  Montreal  at  Four 
or  Five  Per  Cent.  While  Local 
Rate  Is  Six  to  Seven. 


A  Canadian  popyrifrht  has  been  granted 
to  The  Fina’icial  Times  for  its  “  Inves¬ 
tors’  Guide  to  Canadian  Securities,”  which 
appears  weekly  on  pages  10-11. 

This  Guide,  which  is  an  absolutely  com- 


Montreal  bankers  and  business  men  are 
discussing  a  highly  interesting  situation 
which  has  arisen  in  the  Canadian  money 
market,  and  there  is  a  wide  diversity  of 
opinion  as  to  its  good  or  bad  effect  upon 
the  local  business  position. 

Briefly,  an  effort  is  being  made  by  note- 
brokers  closely  associated  with  New  York 
banks  to  secure  a  substantial  share  of  the 
best  commercial  loan  business  of  Canada, 


NEEDED  SUNSHINE  TORONTO  MARKET 
COMES  TO  AID  IN  I  EXTREMELY  DULL 


THE  RISE  INC.P.R. 
WHAT  IT  MEANS 


RIPENING  WHEAT  THOUGH  STEADY 


Manitoba  Escape?,  the  Black 
Rust  Which  Is  Prevalent  in 
the  Dakotas — Crops  Not  So 
Far  Advanced  As  At  This 
Time  Last  Year — Outlook  in 
Saskatche\\an  Is  Favorable. 


Our  Correspondent  Does  Not  Ex¬ 
pect  Early  Forward  Movement 
— Brazilian  Deal  Going  Slowly 
— Sawyer-Massey  and  St.  Law¬ 
rence  Navigation  Were  Strong 
Features — Toronto  Rails  Weak 


Po  rpccivi*  attPiition  in  thiH  column,  InnulrloN 
iniitat  l»c  a4'conii>anie4l  I».t  Ihe  full  name  and 
addresH  of  the  Inquirer,  at*  on  evidence  o* 
ffood  faith.  The.v  iiiunt  alwo  he  legibly  written 
on  one  Nide  of  the  paper  «*nly.  .\ll  question?* 
eninplying  with  thewe  rules  will  receive  expert 
attention. 


CROPS  OR  RIGHTS 


piete  compendium  of  necessary  informs-  ;  ^  hitherto  been  handled  exclusive- 

tion  relating  to  all  listed  Canadian  stocks  ;  ,  , 

and  bonds,  cannot  be  found  in  any  other  i  “y  Canadian  bankers, 
paper.  Taken  in  conjunction  with  the  cur-  |  A  New  York  broker  has  been  in  Mont- 
rent  price  quotation.^  to  be  found  in  our  |  real  for  .some  time,  getting  in  touch  with 
market  reports,  it  affords  all  the  informa-  gorne  of  the  best  commercial  houses  in  the 
tion  which  can  be  made  available  about  each 


(By  E.  Cora  Hind.) 

WINNIPEG,  July  31. — The  Canadian  i 
West  has  at  last  enjoyed  two  days  of  un¬ 
broken  sunshine  with  fine  light  winds  from 


(From  Our  Own  Correspondent.) 
TORONTO,  .August  2. — With  the  excep¬ 
tion  of  Canadian  Pacific  Railway  stock 

there  is  nothing  to  indicate  an  im- 

the  North  West,  sufficient  to  give  the  wheat  j  •’mediate  revival  of^  the  speculative  inter- 
the  needed  exercise  for  filling.  The  week 
beginning  July  21  was  one  of  moist  heat, 
rain  almost  every  day  all  over  the  West  i 
and  on  Friday  and  Saturday  a  number  of  :  only  play  the  part  of  lookers-on.  Trans 

very  destructive  hailstorms.  So  far  as  it  ;  actions  have  been  confined  to  very  fev 

has  been  possible  to  ascertain,  no  individual  i  «tocks,  and  that  in  a  very  small  measure. 

u  I  :  'There  doc.s  not  seem  to  be  at  present  any- 

„„  „  ,  ....  _  ...  . .  .  -  thing  to  warrant  further  activity  for  some 


est  which  attended  the  movements  of 
ew  weeks  ago.  Canadian  Pacific  is  in 
addition  an  issue  which  is  very  little 
on  our  exchange,  and  we  can 


security  short  of  an  exhaustive  study  of 
the  company’s  reports. 

It  is  kept  strictly  up  to  date,  and  read¬ 
ers  may  rely  upon  it.s  statistics  and  divi¬ 
dend  and  price  records  as  being  accurate. 
The  Financial  Times  is  a  financial  news¬ 
paper,  not  an  academic  magazine. 


DOMINION  BOND  CO. 


W'ill  Increase  Capital  From  .$500,000  to 
$1,000,000 — Meeting  Called  for 
August  6th. 


The  Dominion  Bond  Company  will,  it  is 
reported,  enlarge  its  capital  immediately 
from  $500,000  to  $1,000,000.  A  proposal 
to  this  effect  is  to  be  submitted  to  the 
shareholders  at  a  general  meeting  to  be 
held  in  Toronto  on  Tuesday  next,  .August 
6th. 

The  additional  capital  in  urgently  needed 
to  meet  the  expanding  bu.siness  of  the  com¬ 
pany  and  provide  for  certain  contemplated 
extensions. 


metropolis,  and  offering  accommodation 
in  the  hundreds  of  thousands  for  a  single 
concern,  at  rates  ranging  from  four  to  five 
per  cent.,  according  to  the  quality  of  the 
borrower  and  the  duration  of  the  paper. 

The  ('anadian  rate  for  commercial  paper 
is  six  to  seven  per  cent.  In  New  York 
the  supply  is  much  freer;  five  per  cent,  is 
the  prevailing  rate  for  good-qualjty  names, 
while  short  paper  of  the  same  quality  is 
selling  as  low  as  Di  per  cent.,  and  this 
notwithstanding  the  approach  of  the  crop- 
moving  period. 

TEMPTING  TO  AMERICANS. 


CANADA’S  MOOTED 

dreadnought  LOAN. 


Article  in  This  Week’s  Financial  Times 
Discusses  Its  Effect  Upon  Canada’s 
*  Credit. 


Special  attention  is  directed  to  the  ar¬ 
ticle  on  page  8  in  which  Mr.  H.  M.  P. 
Eckardt,  the  Canadian  financial  expert,  dis¬ 
cusses  the  effect  upon  Canadian  borrow¬ 
ing-power,  and  therefore  upon  Canadian 
development,  of  the  mooted  war  loan  of 
thirty  millions  for  Dreadnoughts. 

Many  readers  may  disagree  with  Mr. 
Eckardt’s  conclusions,  but  the  considera¬ 
tions  on  which  he  bases  them  cannot  be 
overlooked. 

If  Canada  is  going  to  take  up  part  of 
the  naval  burden  of  the  Empire,  it  is  im¬ 
portant  that  she  should  know  the  cost.  Mr. 
Eckardt  believes  that  such  an  undertaking 
may  mean  a  considerable  increase  in  the 
difficulty  of  financing  our  needed  public 
works.  Such  a  consideration  may  be  no 
reason  for  recoiling  from  the  task;  but  it 
would  be  poor  patriotism  to  refuse  to 
reckon  wdth  it. 


The  situation  obviously  offers  consider¬ 
able  temptations  to  the  American  banker, 
who  very  frequently,  as  in  this  case,  does 
not  deal  direct  with  the  firms  which  need 
accommodation  but  reaches  them  through 
'  brokers,  who  “  place  "  the  customer’s  paper 
I  witl\  the  various  banks  of  their  connection 

•  and 'make  a  commission  on  the  transaction. 
:  In  addition  to  the  advantage  enjoyed  by 
I  the  American  in  the  Canadian  jnarket  in 

the  matter  of  rate,  there  is  a  special  at- 
:  traction  about  Canadian  commercial  paper 
j  at  present,  because  the  trade  prospects  of 
!  this  country  are  immensely  more  stable 
!  and  assured  than  those  of  the  United 
I  States  at  the  pre.sent  political  crisis,  and 
1  a  good  line  of  Canadian  paper  would  be 
'  an  excellenii  item  in  any  bank's  loan  list. 

The  effect  upon  the  Canadian  monetary 
situation  is  another  matter.  It  is  clear  that 
.  the  American  brokers  are  going  after  only 

*  the  very  best  paper  in  the  Dominion;  and 
if  any  substantial  .«hare  of  it  goes  across 

^  the  border  the  Canadian  banks  will  either 
'  have  to  curtail  their  commercial  advances 
or  else  content  themselves  with  somewhat 
less  gilt-edged  stuff.  It  is  not,  however, 

‘  likely  that  the  .Americans  will  get  more 
than  a  very  small  fraction  of  the  current- 
:  loan  business  of  Canada,  which  amounted 
to  850  millions  of  dollars  in  the  last  bank 
statement  and  is  expanding  almost  beyond 
the  abilitv  of  the  banks  to  care  for  it. 


aggregate  loss  will  be  considerable.  The 
new  hail  insurance  company  that  was  start¬ 
ed  during  the  present  year  is  having  a  very 
active  first  season. 

While  there  have  been  repoiis  of  black 
rust  in  abundance  from  the  Dakotas,  just 
across  the  line,  there  have  been  very  few 
in  the  Canadian  West,  the  most  serious  so 
far  received  being  from  Sa.skatoon,  some 
of  the  sections  of  that  largo  district  hav¬ 
ing  a  rather  lush  crop.  Speaking  gen¬ 
erally,  however,  the  straw  is  too  light  to 
offer  a  good  breeding  ground  for  rust,  and 
if  anything  would  have  spread  it,  the  wea¬ 
ther  of  the  past  week  would  have  done  so, 
yet  no  additional  reports  have  been  re¬ 
ceived  during  the  past  three  days. 


CROP  IS  BELATED. 


During  the  week  the  writer  made  a  run 
of  some  40  miles  through  one  of  the  big 
wheat  districts  of  Manitoba  and  saw  abso¬ 
lutely  no  indication  of  cither  rust  or  Hes¬ 
sian  fly;  bn  the  other  hand,  the  crop  was 
pretty  short  in  the  straw  and  very  con¬ 
siderably  later  than  last  year.  In  fact, 
the  same  territory  covered  on  July  10  last 
year  showed  the  crop  in  quite  as  advanced 
condition,  which  would  indicate  that  the 
present  crop,  in  that  district  at  least,  would 
not  be  ready  before  August  12,  and  only 
then  if  the  weather  is  fine  arnl  warm  in 
the  interval.  A  number  of  the  districts 
which  suffered  from  frost  are  being  kept 
under  surveillance  and  so  far  the  heads  ap¬ 
pear  to  be  filling  normally.  A  feature  of 
the  ci-op  this  season  is  that  a  number  of 
the  heads  are  extremely  short;  this  is  at¬ 
tributed  to  the  intensely  hot.  dry  weather 
of  the  latter  part  of  June,  when  the  wheat 
was  just  emerging  from  the  shot  blade. 

On  the  whole,  crop  conditions  are  very 
much  what  they  were  at  the  time  of  my 
last  letter,  with  the  exception  of  the  addi¬ 
tion  of  many  unwanted  showers,  and  the 
hail  previously  mentioned. 

THE  SASKATCHEWAN  OUTLOOK. 


time  to  come.  Rio  and  Sao  Paulo,  which 
■•’orm  the  bulk  of  the  present  intere.st  in 
,)ur  market,  have  been  inactive,  and  no 
.novcnicnt  seems  to  bo  in  progres.s  to  have 
these  issues  sell  at  the  figures  that  have 
been  predicted  for  them  in  the  past.  The 
gathering  in  of  the  outstanding  shares  of 
Rio  and  Sao  Paulo  is  not  progressing  as 
rapidly  as  was  anticipated,  and  a  market 
for  "receipts’’  is  now  talked  of.  The 
receipts  for  stock  turned  in  are  not  readily 
marketable,  and  should  these  be  accorded 
support  until  they  arc  selling  above  the 
quotations  of  the  Brazilian  issues,  the 
turning  in  of  the  shares  would  be  attended 
with  quicker  dispatch.  As  the  situation 
now  stands  interc.st  in  these  stocks  is  lack¬ 
ing  as  the  turning  in  of  the  shares  will 
be  drawn  out  until  the  end  of  the  fixed 
time. 

Canada  Permanent  has  been  in  the  favor 
of  investors  during  this  past  week,  and  is 
selling  at  202:  the  buying  is  accounted  for 
by  investment  requirements. 

Toronto  Railway  had  a  weak  spell,  and 
declined  to  on  Thursday,  recover¬ 

ing  to  142V8.  Liquidation  on  a  dull  mar¬ 
ket  was  the  cause;  the  expected  “melon” 
has  nqt  yet  materialized,  and  President 
Mackenzie’s  declaration  that  there  would 
be  none  has  evidently  discouraged  some  of 
the  holders. 

Sawyer-Massey  has  been  strong,  ad¬ 
vancing  to  44  •)4.  Maple  Leaf  preferred  is 
reflecting  the  good  progress  of  the  com- 
parv  and  is  selling  at  08>A. 

foanish  River  has  been  on  the  quiet 
si('  i  fter  the  strength  of  the  past  week, 
has  suffered  a  decline  lo  69%. 

<tbt.  l.awrencc  Navigation  Co.  has  been 
rJa.'ticularly  strong,  selling  at  108,  and 
business  is  reported  to  be  excellent. 


E.  L.  C.  TORONTO.  The  common  stock 
of  Illinois  Traction  has  been  awaiting  a 
dividend  for  a  considerable  time,  for  the 
reason  that  the  managers  of  the  road  have 
been  putting  surplus  earnings  into  the 
property,  which  has  been  kept  at  an  ex¬ 
ceptionally  high  level  of  maintenance.  Net 
earnings  have  increased  steadily,  the  last 
statement  showing  an  increase  rate  of 
nearly  ten  per  cent,  over  the  same  period 
last  year.  Now  that  the  heavy  construc¬ 
tion  work  which  has  been  going  on  eon- 
tinuouslj'  since  the  inception  of  the  com¬ 
pany  is  about  completed,  there  will  be  no 
further  increase  in  fixed  charges,  and  the 
whole  increase  in  net  earnings  will  there¬ 
fore  become  available  for  shareholders.  It 
is  impossible  to  say  just  when  the  stock 
will  carry  a  dividend,  but  by  the  end  of 
this  year  the  surplus  earnings  should 
amount  to  TVi  per  cent,  on  the  common. 
The  accumulated  surplus  to  the  credit  of 
the  stock  would  then  be  24  per  cent. 


So  Called  “Significant  Buying” 
May  Have  Several  Interpreta¬ 
tions — Mr.  Janies  Ross  Illus¬ 
trates  the  Point — Probable  Bull 
Market  in  New  York  and  What 
It  Means  to  Oiir  Own. 


The  Montreal  FInanrinI  Times*  weekly  review 
of  the  Montreal  Se<‘nritles  .Market  Is  written 
h.v  an  expert  of  many  years*  e.xperlence.  It 
may  he  relieil  upon  as  authentic,  free  from 
hias,  and  based  upon  the  best  obtainable  In¬ 
formation  and  knowledge  of  affairs. 


If  the  hull  market  is  dying,  as  we  are 
led  to  believe  that  a  self-respecting  bull 
market  should  do  in  the  summer  months  of 
July  and  .August,  it  i.s  dying  very  hard — 
very  hard  indeed!  Since  our  last  market 
review  that  “  wonderful  actor  ”  C.P.R.  has 
made  a  new  high  record  in  the  history  of 
the  stock  and  even  the  heart-breaking  and 
dow-moving  Soo  has  had  the  temerity  to 


ANXIOUS,  MONTREAL.  This  corre¬ 
spondent  enquires  why,  in  view  of  the  large 
I  weekly  shipments  of  high-grade  ore,  the  ;  cross  the  15<>  mark,  summer  weather  and 
j  ca.sh-in-hank  showing  of  La  Rose  has  only  alleged  .summer  inertia  to  the  contrary 
I  increased  by  $66,000  from  January  20  to  |  notwithstanding. 

July  20.  He  possibly  overlooks  the  fact  i  C.P.R.  has  advanced  some  eight  points 
that  two  dividends  totalling  $375,000  have  '  since  a  week  ago,  and  we  have  reason  to 
1  been  paid  in  that  period,  and  that  it  is  the  |  believe  that  the  ii.“c,  which  started  in  Lon- 
I  avowed  policy  of  the  directors  to  devote  '  don,  was  due  to  significant  buying  by  in- 
I  the  company’s  resources  to  the  development  |  terests  which  might  reasonably  be  ex- 
;  of  the  property  and  confine  the  output  of  i  pected  to  have  a  thorough  grip  of  iho 
i  ore  for  the  present  to  the  amount  iieces-  1  situation. 


j  sary  to  provide  comfortably  for  the  divi- 
!  dend.  There  is,  moreover,  a  considerable 
I  difference  between  value  of  ore  shipped  and 
i  net  profit  from  operations;  the  operating, 
I  concentrating  and  marketing  expenses  must 
'  be  provided  for. 


DOING  NO  GUESSING. 


PAUL  A.  C.,  NOMININGUE,  P.Q.,  asks 
if  the  land  situated  on  the  East  Side  of 
St.  Lambert  is  a  good  speculation,  and  if 
,  ho  would  do  well  to  buy  shares  in  a  com- 
i  pany  formed  to  liuy  and  sell  land  there. 

!  Our  correspondent  should  he  more  specific 
i  regarding  location,  and  the  personnel  of  the 
:  company  offering  the  stock.  Some  of  the 
property  on  the  east  side  of  St.  Lambert 
,  is  good,  but  a  great  deal  of  the  property 
I  in  that  vicinity  is  not  suited  to  he  cut  up 
I  into  town  lots.  Two  or  throe  reputable 
I  syndicates  already  own  an  aggregate  of 
!  about  12,000,000  square  feet  immediately 
east  of  the  t  wn,  and  it  i.s  not  likely  that 
these  syndicates  are  interested  in  the 


The  Financial  Times  is  pleased  to  an¬ 
nounce  that  it  has  not  joined  the  guessing 
•  competition,  so  charactoristie  of  all  C.P.R. 
j  stock  movements.  We  are,  for  the  time 
1  lieiiig,  satisfied  with  the  knowledge  that 
the  C.P.R.  is  a  great  and  wonderful  insti¬ 
tution.  That  it  ha.s  ot|uitie.s  in  real  estate 
which  liave  a  valuation  at  the  lowest 
estimate  of  7.5  jier  cent,  of  the  outstanding 
common  stock.  We  are  content  in  the 
i  knowledge  that  the  system's  earnings  are 
’  sufficient  to  pay  a  very  substantial  in- 
j  crease  over  present  dividend  payments.  We 
,  believe  that  shareholders  will  soon  or  late 
i  receive  this  further  benefit,  ami  that  the 
'  Company  will  soon  or  late  issue  more 
capital  stock,  giving  valuable  rights  to 
;  shareholders;  but  we  arc  not  certain  that 
'  the  recent  action  of  the  stock  i.s  a  direct 
I  indication  of  an  immediate  declaration  of 
any  one  of  the  expected  contingencies.  The 


property  referred  to  by  the  correspondent,  i  London  buying  referred  to  above  may  have 

'  been  due  to  a  full  realization  of  the  tre- 


CANNERS  DIVIDEND. 


ONLY  AFTER  BIG  BUSINESS. 


The  regular  monthly  meeting  of  Domi¬ 
nion  Canners’  directors  will  be  held  on 
Tuesday.  The  “  Street  ”  has  a  rumor  that 
at  this  meeting  the  dividend  que.stion  will 
he  settled.  The  Financial  Times  doubts 


STERLING  EXCHANGE. 


sterling  Exchange  quotations  for  the 

week  as  prepared  specially  for  the  Finan¬ 
cial  Times  by  L.  P.  MacLeod,  204  St. 

James  Street,  Montreal. 

MONTREAL 

High  Low 

Sixties  .  9  -  1-32  8  15-16 

Demand .  9%  3-64  9  9-16 

Cable  .  9%  -  1-64  9%  -i-  1-32 

NEW  YORK 

High  Low 

Sixties .  484.75  484.35 

Demand  .  487.75  487.15 

Cable  . • .  488.15  487.55 

Lon.  Discount  Rate . 

Market  . . 

New  York  Funds  .  1-32  5-64  liis. 

iiv  to-day’s 
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Financial  Times  Trade  Keview  Shoes  Nothing 
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Municipal  Sinking  Ennds  are  Badl.v  in  Arrears 
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Bond  -Men. 

Bonns-Bcarlug  Bonds  and  How  to  Value  Them. 
Other  Bond  .News. 

PAGE  EIGHT 

Would  a  Canadian  "  War  Loan  ”  Benefit  or 
Retard  Canadian  Development 
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Western  News. 
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Cohalt  Letter. 

Mr.  .MeOildxiu  Outlines  the  La  Rose  Casii  Sur¬ 
plus  I’olle.v. 

Iron  Dividend  Easily  Earned.  Says  Broker. 
()nebee  Railway  (RUs  Renewal  of  l.ight  Contract. 
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P.VGE  TWELVE 

Special  -Analysis  of  the  Tramways  Report. 
CoiumoUity  iTices.  _  ^ 


The  concerns  approached  by  the  Ameri¬ 
can  advance  guaid  .so  far  have  been  hou.ses 
of  international  reputation  with  a  very 
large  v'olume  of  business,  smaller  borrowers 
having  no  attractions.  A  solution  suggest¬ 
ed  by  some  observers  is  that  the  banks 
will  have  to  quote  a  more  favorable  rate 
to  such  “  prime  names  ”  than  they  do  at 
present.  It  is  not  expected  that  the  supply 
of  American  money  will  be  constant,  and 
one  disadvantage  attaching  to  such  borrow¬ 
ing  may  be  that  the  borrower  wh(i  has  de¬ 
serted  the  Canadian  banks  may  find  a 
cold  reception  there  when  he  has  to  come 
back  later  on. 

An  indirect  consequence  will  undoubtedly 
be  an  increased  attention  to  Canadian  de¬ 
velopments  by  New  York  financiers,  which 
can  hardly  help  being  advantageous. 

On  the  other  hand,  the  system  of  note  > 
brokerage  is  admittecl  on  all  hands  to  be  j 
a  much  less  healthy  method  of  financing 
trade  than  the  Canadian  practice  of  direct 
dealings  between  the  banker  and  the  busi¬ 
ness  man,  and  it  i.s  felt  that  in  event  of 
a  crisis  the  house  vvhich  has  n>.intained 
friendly  relations  with  a  Canaefan  bank  ; 
throughout  it.s  business  dealings  will  be  1 
much  more  likely  to  receive  sympathetic  '' 
and  effective  support  than  the  house  which  i 
ha.s  been  doing  its  financing  through  a 
middleman. 


On  Julv  24th  the  Saskatchewan  Govern¬ 
ment  published  their  regular  fortnightly 
telegraph  report  of  conditions  of  ci'ops  in 
that  province,  which  is,  on  *'ie  whole,  fav¬ 
orable.  The  statement  i.s  made  that  the 
harvest  in  Saskatchewan  will  lie  ten  days  !  that  anything  will  be  done  in  that  respect, 
earlier  than  last  year.  W  hi]c  this  may  be  ;  company  i.s  at  the  commencement  of 

the  ca.se,  the  report.s  of  experienced  men  j  ’  considered 

xvho  have  been  travelling  in  that  province  ^  , 

do  not  endorse  this  idea;  in  fact,  the  con-  i  that  dividend  action  will  be  taken  until 
(fontiniipii  on  rago  13.1  '  the  crop  outlook  i.s  properly  assured. 


V.  G.  S.,  MONTREAL.  No  dividends 
i  have  been  pai(f  on  out.standing  Montreal 
I  Street  Railwaj’-  stock  since  the  (fate  of  the 
acquisition  hy  the  Tramways  Uompany. 
The  Legislature  practically  abolished  the 
i  M.S.R.  when  it  granted  the  Tramways 
charter,  and  the  stock  certificates  of  the 
■  older  company  are  held  by  lawyers  to  be 
j  of  no  value  except  as  evidence  of  claim  to 
I  the  proportional  amount  of  debentures  and 
,  stock  of  the  Tramways  Company.  The 
^  latter  company  is  holding  in  trust  such 
'  few  debentures  as  have  not  been  cl.-iimed, 
with  their  interest,  and  holders  can  only  get 
their  mon«y  by  turning  in  their  M.S.R.  cer¬ 
tificates.  Each  holder  of  an  unexclianged 
M.S.R.  share  has  now  to  his  credit  $25(1  of 
;  debentures  and  a  one-fifth  .share  of  Tram- 
I  ways  stock,  with  three  (luartcrly  interest 
i  payments  accrued  on  the  delientures, 
amounting  to  $15.  The  alternative  offer  of 
!  part  cash  and  part  debentures  has  been 
withdrawn. 


mendous  development  in  the  Western  wheat 
fields  dviring  the  present  crop  year,  the 
market  “  significance  ”  probably  heiag 
i  more  in  the  crop  outlook  than  in  the  actual 
’  buying  oi'ders  by  I.ondon  financiers, 
i  It  doc.s  not  require  a  pen  or  pencil  to 
I  work  out  file  .significance  of  Canada’s  coun¬ 
try-wide  call  for  more  transportation  faci¬ 
lities  and  yet  more!  .All  of  which  is 
elementary  enough  and  tlioroiighly  under¬ 
stood  liy  all  of  us,  but  we  very  seldom  act 
until  one  of  tlie  big  fellow.s  comes  along 
with  a  buying  order,  which  .sends  the  stock 
out  of  reach  of  the  smaller  man. 


MR.  ROSS’S  FORESftiHT. 


THE  FINANCIAL  TIMES  DOMINATES 
THE  MONTREAL  FIELD 


OPEN  BOND  MARKET. 


N.B.  Stark  &  Co.  Report  Moderate  Activity 
and  Prices  Well  .Maintained. 


N.  B.  Stark  &  Co.’s  open  bond  depart¬ 
ment  reports  a  continuance  of  moderate 
activity  and  prices  firm  to  higher.  Lead¬ 
ing  issues  were  reported  I’riday  as  follows: 


Bid 

Asked 

Matthews-Laing  , . 

...  101% 

102 

St.  Law.  Sugar  .... 

...  101 

102 

Eastern  Car . 

.. .  101 

102% 

N.  S.  Steel . 

...  94 

95% 

Crossen  Car  . 

94Ai 

95 

Wm.  Davies  . 

. . .  102 

103 

Can.  Machinery  . . 

. . .  92 

100 

W.  Can.  Power  .... 

89 

90 

McGregor-MeIntyre 

99 

100 

P.  Burns  1st . 

...  102 

104 

do.  1st  and  ref.  . . 

...  101 

103 

COTTON  RECOVERED. 

The  cotton  market,  which  broke  some¬ 
what  sharply  about  30  points  on  Thurs¬ 
day,  recovered  a  good  deal  the  loss  on 
Friday  morning.  Friday  noon  quotations 
were:  January  12.72;  March  12.85;  May 
12.91;  August  12.58;  October  12.74;  and 
Decem’oer  12.80. 


MONEY  UNCHANGED. 


There  was  still  no  change  in  the  money 
rate  in  Montreal  and  Toronto  this  week, 
though  the  feeling  was  that  the  increase 
in  call  rates  could  not  be  deferred  much 
longer. 

Montreal  call  loans,  five  per  cent,  de¬ 
mand  fair.  Commercial  loans,  6  to  7  per 
cent. 

Toronto  call  loans,  5V^  per  cent.,  and 
commercial,  G  to  7.  i _ _ 


^  This  is  the  seventh  issue  of  the  Montreal  Financial  Times, 

^  Our  readers  may  be  interested  in  learning  that  this 
paper’s  growth  in  the  short  period  since  it  was  started,  has 
been  far  beyond  the  expectations  of  its  publishers.  It  is 
already  an  institution. 


^  To-day  the  Financial  Times  is  being  sent  to  subscribers 
in  more  than  half  a  hundred  cities,  towns  and  villages  in 
Canada.  It  has  subscribeis  in  England,  Scotland,  Ireland, 
France,  in  the  United  States  and  in  Mexico. 

^  Most  gratifying  of  all,  however,  is  the  growth  of  the 
paper  in  Montreal,  its  home 

^  The  adage  about  the  prophet  and  his  own  country  does 
not  apply  to  the  Financial  Times  and  Montreal.  The  paper 
is  strongest  where  it  is  best  known. 


^  The  circulation  of  this  paper  in  Montreal  is  a  complete 
justification  of  the  belief  of  the  publishers  that  Montreal 
needed  and  would  support  a  high-class  financial  newspaper. 


^  To-day  the  Financial  Times  dominates  the  financial  field 
of  Montreal. 


^  No  other  financial  newspaper  comes  anywhere  near 
covering  the  field  in  this  city  as  does  the  Financial  Times. 
No  other  paper  is  read  by  so  large  a  proportion  of  Montreal 
investors — by  so  many  bankers,  brokers  and  men  of  affairs 
generally.  This  applies  with  equal  truth  to  the  territory 
adjacent  to  this  city,  where  the  Times — more  than  any 
other  paper— is  read  by  the  investing  and  financially- 
interested  public. 


^  Anyone  desiring  to  reach  this  public  is  invited  to  put 
these  statements  to  the  test. 


A  Toronto  Finanrirr  writes t on  the  paper  that  you  nre 
tnrnius  out.  It  la  a  credit  to  the  editor*'  and  to  Montreal.** 


DOMINION  BRIDGE 


Gof.s  New  Charter,  with  Capital 
$10,000,000 — Other  New-  Companies. 


of 


It  probably  is  just  about  two  year.s  ago 
\  that  Ml'.  Jamo.s  Ross  took  a  plea.sure  trip 
I  to  th(!  wi'.stern  proviiu’C's  and  while  there 
j  wa.s  .so  impresseri  with  the  tremendous  po.s- 
sibilitie.s  which  would  accrue  to  the  benefit 
of  the  C.P.R.  system  that  he  could  not  rush 
j  back  to  Winnipeg  List  enough  to  place  a 
I  buying  order  for  several  thousand  shares 
j  of  C.P.R.  .stock.  'I'hat  was  it  case  of  a 
j  man  h:iving  the  courage  to  back  his  judg- 
I  ment  as  to  the  fiitui'c  of  the  country.  The 
:  buying  for  Mr.  Ross’s  stock  at  the  time 
;  may  have  looked  “  significant  ”  of  some- 
i  thing  jicnding,  but  it  is  pretty  safe  to  say 
!  that  the  true  significance  of  the  buying 
!  was  entirely  lost  to  the  average  man  on 
i  the  “  street.” 


THE  NEW  YORK  Ol  TLOOK. 


OTTAWA,  Augu.st  2. — The  Dominion 
Bridge  Company  has  secured  a  new  chai'- 
ter  of  incorporation  from  the  state  de- 

its  capital  stock  to  ten  i  Consideralile  interest  is  likely  to  centre 
rnillion  dollars.  Other  new  char^rs  issued  around  the  New  A’ork  market  in  the  course 

this  week  are  as  follows:  B.  F.  Sturte-  |  „f  ^hc  next  two  or  three  months.  There 

vant  Co.  of  Canada,  LitnitecI,  ventilating  ap-  i  are  indications  of  a  more  active  market  at 
paratus,  Montreal;  ('apital,  $50,000.  Be-  |  ^^hat  point,  ;ind  we  might  :it  any  time  see 
loeil  Immber  (.o.,  Belocil;  capital,  $50,000.  |  ^  complete  change  in  the  speculative  atti- 
^  ^ I  tude  of  the  public  in  the  United  States. 

000.  Mrintrcal  Cafeterias  Restaurants,  oU'.,  '  jf  this  tui'ns  out  to  be  the  case,  there  may 
Montreal;  capital,  .$.>0,00).  North  British'  i,o  ^  .su.stained  forward  movement  on  that 
Securities,  Montreal;  capital  ,$25,000.  market,  which  will  bi-ing  about  a  read- 

I  ju-stmciit  of  niaikct  (iriccs  to  meet  the  un- 
$.j0,000'  Ytjrk  Publishing  ,  f-o.,  Toronto;  i  doubted  improvement  in  the  business  situa- 
capital,  $.j0,000.  (jordon  Davies  Meats,  etc.,  ,  tion.  On  our  New  York  page  will  bo  found 
Haileybury;  capiUl,  .$^;)0,000.  North  Am-  :  ^ome  extremely  interesting  matter  relating 
eriean  Jewellery  Co.’  St.  .Johns,  P.().;  capi-  to  the  recovery  in  the  steel  business,  and 
tal,  $.)0,000.  I' ranco-Bclgian  Investment  would  refer  our  readers  to  the  market 
Co.,  Montreal;  capital,  $100,000.  ( arrs  &  |  j-eview  by  Capt.  Lydig,  which  clearly 

..1  Clothiers;  capital,  stamps  approval  of  the  Democratic  candi- 

$99,000.  South  Longueuil  Land  Corpora-  i  date.  We  may  take 


tion,  Alontreal;  capital,  $100,000. 


BANK  CLEARINGS. 


-Montreal  and  Ottawa  had  Heavy  Increase, 
But  Four  Cities  Show  Decrease  from 
Week  of  1911. 


Canadian  bank  clearings  for  the  past 
week,  and  same  week  last  year,  with  per¬ 
centage  of  increase,  are  as  follows: 

ntl'-'.  I'.Ul.  111.-, 
Uix.'MO.fiiH!  .« 11,031. ‘.’311  .'i 

.'is.OO.'i.PiO  M.ITI.13<i  -.s.-'i 
3t,3'.iT,'3l<i  30..-p0.''.S.:i  I.',..", 

ll.‘.*.'!l.317  lo.lTO.I.'JT  i::.o 
.'lOl.' 


Mdiilreal 

'I'lPl'OlllK  ..  . 

\\  iiiiniicj:  .. 
Vani'iiiivcr 
Ottawa  ..  . 

Calt'ar.v  ..  . 

tii'triria  ..  . 
E>!lllllM(d|l  .. 
llaiullton 

(picliiM- 
Sa-pikaldoii  .. 
llalitax  ..  . 

Rejiliia  . . 

Loiiiloii  ..  . 

St.  .lolin  .. 
Miidsojaw 
Fort  W  illiam 
itraii'loii 
Brant  fol  d  .. 
Li'llilirl'l): 


this  viewpoint  as 
being  almost  universally  that  of  the  big 
1  brokcr.s  in  Wall  Street. 

■  A  bull  movement  in  Wall  Street  would 
!  bring  about  a  curious  problem  in  our  own 
.  market,  as  there  is  no  doubt  that  the 
larger  Canadian  traders  would  begin  to 
withdraw  some  of  their  fat  profits  from 
this  mai'ket  and  put  them  into  New  A'ork 
stock.s.  Whether  the  excellent  b'lsiness 
situation  in  Canada,  with  its  attendant  in¬ 
creases  in  eainings,  would  offset  this  form 
of  realization  is  a  mattei'  which  only  prac- 
:  tica!  demonstration  could  deal  with  cor¬ 
rectly. 

THE  MONEY  SITl’A'i  ION. 
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It  will  be  noticed  that  no  less  than  four 
of  the  cities  making  comparative  reports 
show  a  falling-off  from  last  year,  these 
being  Toronto,  Halifax,  London  and  Bran¬ 
don. 


NEW  YORK  FUNDS. 


New  York  funds  became  very  strong  dur¬ 
ing  the  week,  on  a  heavy  demand  by  the 
Dominion  Government,  and  almost  touched 
par.  'They  eased  off  slightly  on  Friday,  the 
'dis(X)unt  quotation  being  1-64  to  3-64. 


The  money  situation  in  Canarda  continues 
to  be  extremely  inlorcsting.  There  is  not 
yet  any  stiffening  of  rate.-,  though  one  or 
two  of  the  smaller  banks  have  ceased  to 
make  new  street  loans  at  any  price.  The 
regular  call  loan  banks,  however,  still  have 
money  to  spare  at  the  ruling  rate  of  5  per 
cent.,  and  there  is  still  enough  4%  per 
cent,  private  money  for  those  who  like  that 
kind  of  strictly  call  money.  A  year  ago 
there  was  a  very  stiff  market  for  money  in 
Canada,  and  brokers  were  hard  pressed  to 
keep  the  ball  rolling.  No  doubt  the  heavy 
influx  of  private  money  has  relieved  the 
situation  this  year.  So  far  as  we  can 
learn,  there  is  little  prospect  of  stiffening 
rates  until  the  last  week  of  August  or  the 
first  week  of  September,  which  should  be 
encouraging  for  those  who  are  carrying 
stocks. 

The  rise  in  C.P.R.  was  characteristic  of 
past  performances;  quiet  during  the  early 
part  of  the  week,  the  shares  gained  ten 
points  during  AVednesday  and  Thursday. 
The  closing  price  on  Tuesday  was  264%; 
the  opening  on  Wednesday  was  268%;  the 
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MONTREAL  STOCK  BROKERS 


MONTREAL  STOCKS 


MONTREAL  STOCK  BROKERS 


MeDODGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchange. 


Record  of  stocks  listed  on  the  Montreal  Stock  Exchange  for  week  ending  today 


MONTREAL 

OTTAWA 


Stock  Brokers 


QUEBEC 

WINNIPEG 


Direct  Private  Wire  to  All  Branches  and  New  York. 

Thornton  Davidson  O  Co. 

^yVletnbers  ^JTl^ontreal  Stock  Exchange 

STOCK  AND  BOND  BROB^ERS 
BONDS  FOR  INVESTiViENT 

Orders  executed  on  all  markets.  1\ .  ,  kl^-  le'.ter  mailed  on  application. 

Rooms  420-422  Transportation  Sullrilng,  MONTREAL 

J.  &  L.  M.  WOOD 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
INVESTMENT  SECURITIES 

Dominion  Express  Building:,  MONTREAL. 


McGIBBON  &  MacDOUGALL 

Stock,  Bond  and  Investment  Brokers 


MEMBERS  MONTREAL  STOCK  EXCHANGE 


Canada  Life  Building 


A.  J.  .VK.smTT.  Prosiiient. 


MONTREAL 


P.  A.  )X,  Vice-President. 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

BONDS  AND  INVESTMENT 
SECURITIES 


Telephone 

3817 


OTTAWA  BANK  BUILDING 
'iONTIlEAL 


hi  . 


stock  Broker 


83  Notre  Dame  Street  West . Montreal 

Paris  Office  -  -  -  60  Rue  de  Provence 


COLIN  M.  McCUAIG  &  CO., 

Members  Mnntrcal  Stock  Kxi'liiing:o 

STOCKS  and  BONDS  8pecUI  Altrntioa  fJiven 

— WM— — 111  Mil  -  10  lovestmeBtfl 

67  St.  Francois  Xavier  Street.  Phones.  Main  7270,  7271 


A,  J,  ^  OO.y  New  York  Stocks 

Unlisted  Industrials  Bought  and  Sold. 

Quotations  furnished  on  all  Securities. 

1 08  St.  Francois  Xavief  Sto-eet 


ST.  CYR,  GONTHIER  &  FRICON 

High  Class  Municipal  and  Corporation  Bond  Dealers 

f03  St.  Francois  Xavier  Straati  Montreal.  bcii  Tei.  Main  2701  and  si9 


close  27P,i.  Thur.sday’s  opening  was  three 
points  better  at  274 V2  (all  new  records) 
and  the  advance  continued  to  276*4  just 
easing  a  point  at  the  close. 

SOO  ANOTHER  FEATURE. 

Soo,  which  is  generally  conceded  as 
being  attractive  on  these  forward  move¬ 
ments  of  the  parent  company,  was  soft 
all  the  week  until  Thursday,  when  it  rose 
from  147*.':  to  151  *.2-  This,  incidentally, 
is  a  new  high  price  for  1912. 

DETROIT  UNITED. 

Detroit  United  .showed  a  strong  under¬ 
tone  with  a  gain  of  points  from  the 
low  at  the  opening  of  the  week,  and  is  now 
selling  around  73 

POWER  REACTIONARY. 

Montreal  Power  was  reactionary  on 
Tuesday  and  lost  throe  points  to  231  and 
sustained  a  further  loss  the  next  day,  sell¬ 
ing  ex-dividend  2*4  per  cent,  to  227*i,  but 
recovering  to  230  on  Thursday  to  233  at 
the  close. 

Shawinigan  was  strong  towards  the  end 
of  the  week,  at  151*4- 

C..NNERS  STRONG. 

Canners  was  quiet  and  strong,  going 
from. 66 *4  to  69*4.  Cement  was  also  quiet 
and  barely  steady  at  28. 

Richelieu  was  on  the  weak  side,  losing 
*4  point  for  the  week  to  1.16%. 

Rio  was  quiet  and  steady  around  148. 

Paulo  gained  three  points  on  small 
trading  to  255,  reacting  to  254*4. 

TORONTO  RAILS  OFF  10  POINTS. 

Toronto  Rails  showed  further  weakness 
and  .e,ased  off  to  141%,  or  ten  points  under 
its  late 'high  mark. 

Dominion  Steel  was  steady  and'  very  I 


!  —1912— 

!  „  „  High.  Low. 

;  Bell  Telephone  .  165  145 

j  Packers  .  105  67*4 

i  Do.  pfd.  A .  99%  99 

i  i  o.  pfd.  B .  100*4  100 

Can.  Car  .  92  61 

.  Do.  preferred .  114  102 

I  Cement .  31  26 

I  Do.  preferred  .  92*1  87 

I  Can.  Cottons  .  30  16*4 

^  Do.  preferred  .  75  69 

I  Converters  .  47*4  30*4 

’  Can.  Rubber .  86  85 

Do.  preferred  .  100  100 

Can.  General  Electric  .  118%  107*4 

Canadian  Pacific  .  276*4  226% 

,  Can.  Loco . .  40*4  29% 

'  Do.  preferred  . *  94*4  86% 

I  Crown  Reserve  .  3.50  2.90 

'  Detroit  Elec.  Ry .  75*4  55*4 

Dia.  Flint  Glass  .  65  . 

Dorn.  Canners  .  70  60 

Do.  preferred  .  105  102 

Dorn.  Coal  pfd . 115  110 

Dorn.  Iron  pfd .  106  100 

I  Dorn.  Steel  .  69*4  54% 

j  Dominion  Park  .  165  106 

!  Dominion  Textile  .  71  65% 

Do.  preferred  .  102  99 

I  Duluth  Superior  .  80  78% 

E.  Canada  Pulp  .  42  30 

Gould  Mfg .  no  no 

Do.  preferred  .  100*4  100 

Halifax  Elec.  Ry .  156  150 

i  Havana  Electric  .  120  110 

Do.  preferred  .  123  100 

Ill  in  is  Trac.  pfd .  95*4  89 

Kaministiquia  .  110  100 

Laurentide  .  204  155 

Lake  of  Woods  .  M5  132 

Do.  preferred  .  122  120 

Mackay  .  92*4  75*4 

:  Do.  preferred  .  78*4  69 

i  Mexican  L.  &  P .  103*4  80*4 

Do.  preferred  .  104%  . 

!  Soo  .  151*4  1.30 

Do.  preferred  .  149%  148% 

Power .  239*4  187 

Montreal  Cottons .  61*4  46% 

Do.  preferred  .  106  105 

Jlont.  Loan  &  M .  150  . 

Montreal  Tcl .  150  146*4 

Nipissing .  7*4  7% 

Nor.  Ohio  .  59  58% 

Scotia  Steel  .  97%  93 


— Range  for 
,  week. — 

High.  Low. 
161  160 
103*4  . 


' — Friday’s — 
A.sked.  Bid. 
162  161% 


— Sales 
for 
week. 
86 
15 


61 

87  86*4 

102 

113*4  113 

26 

28*4  28 

87 

90%  90*4 

90% 

16*4 

25  . 

69 

75  74*4 

74*4 

.30*4 

85 

46 

100 

276*4  263% 
41  . 


95*4 

110 

89 

100 

94*4 

94  V4 

94 

92 

93*4 

88 

16 

204 

165 

195 

193 

195*4 

194% 

210 

M5 

132 

136 

139 

138 

3 

122 

120 

119*4 

10 

92*4 

75*4 

89*4 

89 

100 

78*4 

69 

. 

103*4 

’04% 

80% 

93 

93 

92 

50 

151*4  147*4  151% ‘151% 


Ottawa  L.  &.  P. 
Penmans . 


Porto  Rico  .  83 

Quebec'  Rv . 57 

R.  &  O.  Nav .  126 

Rio  de  Jan .  156 

Russell  Car  .  114 


Do.  preferred 


Sherwin-Williams 


Steel  Co.  of  Canada 
Do.  preferred  . 

Toledo  Ry . 

Toronto  Railway  . . 

Tooke  Bros . 

Do.  preferred  . . 

Tri  City  pfd.  . 

Twin  City  . 


Hochelaga 


239*4  187 

234  227* 

61*4 

46% 

59  .... 

106 

105 

150 

150 

146% 

148  _ 

7*4 

i  7% 

7.75  _ 

59 

58% 

97%  93 

94*4  93 

130 

124 

122  . 

133 

125 

129  127 

123% 

,  118 

1,59 

145*4 

158  . 

61  % 

1  56 

57  . 

89 

85% 

88  . 

83% 

73*4 

57% 

32 

31  29 

126 

115 

117%  116% 

156% 

111% 

148*4  148 

114 

102% 

114*4 

103*4 

260 

187*4 

255  251% 

42*4 

35 

45  . 

96 

90 

94%  . 

120 

82*4 

113  . 

110 

90 

154% 

133% 

1.61*4  150 

56 

35*4 

55  .52 

100*4 

93 

101  100*4 

66% 

45 

61%  59 

96% 

.  89 

92*4  92 

35 

30 

28*4  28 

90 

89% 

89  . 

10*4 

9% 

151*4 

131 

142%  140% 

45*4 

3!! 

37*4  . 

90 

87vi 

9T) 

109 

104 

268 

210 

231  230*4 

132 

130 

1.35  . 

161 

145 

229 

214% 

222*4  220*4 

180*4 

163 

180*4  176 

228 

228 

201 

189% 

194  193 

212*4 

204 

208  206  *4 

256 

241 

249  249 

232 

260 

260  268% 

134 

123% 

278 

274% 

276  275 

210 

207 

140 

131 

1.35  . 

234 

220 

228%  228 

236% 

236% 

212 

205 

210  . 

174 

149 

157  . 

231  */2  231*4 
60  59 

107  105*4 


159*4  157 
.58*4  57 

89  87% 

79  76  Vi 

29*4  28 

117%  117*4 
147*4  147 


CLARENCK  J.  MeCt  AIO  D.  RVKEBT  McCUAIO  C.  HOWARD  LEWIS 

«.  ERIE  MoCl’AIO  GRANT  JOHNSTON 

McCUAIG  BROS. 

AND  COMPANY 

(MEMBERS  MONTREAL  STOCK  EXCHANGE) 

\\’e  have  developed  our  listed  stock  department  with  the  idea  of 
givinfj  a  superior  service,  information  and  quotations  to  all  investors, 
who  wish  to  purchase  or  sell  securities  listed  on  the  Montreal,  Tor- 
'onto  and  Xew  York  .Stock  Exchanges. 

Our  investment  department  has  carefully  prepared  fylcs  of  gen¬ 
eral  information  in  regard  to  Canadian  government,  provincial,  muni¬ 
cipal,  railway,  public  utility  and  industrial  bonds  and  stocks  and  we 
are  pleased  at  all  times  to  place  them  at  the  disposal  of  investors. 

We  invite  our  clients  to  make  use  of  the  facilities  of  this  depart¬ 
ment  for  information  in  regard  to  a^ly  Canadian  security.  We  will 
alvvavs  he  pleased  to  give  quotations  cither  for  buying  or  selling  on 
all  bonds,  stocks  or  debentures,  and  at  all  times  to  answer  questions 
or  give  our  opinion  in  regard  to  Canadian  enterprises. 

We  .5vill  be  pleased  to  mail  our  Weekly  Market  Letter  to  all  those 
interested  in  Canadian  Securities. 

McCuai^  Bros.  &  Company 

17  St.  Sacrament  Street,  Montreal 

46  Elgin  Street,  OTTAWA  E.  T.  Bank  Building,  GRANBY 

17  rue  Georges,  SOREL 

VALLEYFIELD. 


CALGARY  DROPS 
j  BRIDGE  PLANS; 

I  MONEY  IS  TIGHT 

Outside  Subdivision  Business  is  j 
at  Its  Lowest  Ebb — Progres-  j 
sive  Party  Endeavoring  to  | 
Make  a  Clean  Sweep  of  Muni-  i 
cipal  Administration — Curious  | 
Point  in  Ry.  Commission.  j 


(From  a  Special  Correspondent.)  i 
CALGARY,  July  27.— The  city  of  Cal¬ 
gary  Corporation  is  this  year  spending  a 
large  sum  of  money,  between  eight  and  i 
j  ten  millions  of  dollars,  if  the  programme  ' 
arranged  earlier  in  the  year  is  adhered  to.  : 
There  is,  however,  a  tendency  on  the  part  1 
of  the  municipalit*'’  to  economize.  .Yb-  j 
sorbing  as  it  does  a  new  population  to  the  ' 
extent  of  more  than  1,000  people  per  month,  | 
and,  for  civic  improvements  alone,  having  | 
such  an  expenditure,  much  interest  is  | 
awakened  among  investors  in  many  parts  i 
of  the  world  who  have  become  financially  I 
attached,  as  it  were,  to  this  city.  Briefly, 
the  situation  is,  that  business  is  good,  in¬ 
creasing  steadily,  with  every  indication  that  . 
it  will  keep  right  on  growing.  This  applies 
to  all  lines  except  outside  subdivision  pro¬ 
perty,  where  the  turnover  is  now  perhaps 
at  its  lowest  ebb  for  the  present  year. 
Those  who  would  buy  are  holding  back  un¬ 
til  the  crop  prospects  become  a  certairtty. 


For  Investment 
$9,000.00 

WESTMOUNT 

4%  BONDS 


Due  1934 

Price  on  Application. 

J.  M.  ROBINSON  &  SONS 

23  Hospital  St. 

Members  Montreal  Stock  Exchange. 


attacnen,  as  it  were,  to  tnis  city,  urieiiy,  lATlT’ITtlJ’TVTTY 

the  situation  is,  that  business  is  good,  in-  IJlVlLUlilMU  I\U 

creasing  steadily,  with  every  indication  that  - ... — 

it  will  keep  right  on  growing.  This  applies  _  19fff  I  ■ 

to  all  lines  except  outside  subdivision  pro-  KoFIAIIA  H'HA^nAIOfVO 

pertv,  where  the  turnover  is  now  perhaps  U 

at  its  lowest  ebb  for  the  present  year.  _ _ _ 

Those  who  would  buy  are  holding  back  un-  n  ■ 

til  the  crop  prospects  become  a  certairtty.  NOTICE  is  hereby  given  that  a  Dividend 
Railroad  traffic  never  was  as  great  since  of  Two  and  a  Quarter  Per  Cent.  (2*4%), 
the  C.P.R.  came  this  way.  Construction  equal  to  Nine  Per  Cent.  (97c)  per  annum 


work  is  active;  building  is  normal,  that  is, 
so  some  of  those  heavily  interested  say, 


on  the  Paid-up  Capital  of  this  Bank,  has 


BOND  QUOTATIONS  FOR  WEEK. 

Record  of  bonds  listed  on  the  Montreal  Stock  Exchange  for  week  ending  Friday 


quiet  at  63*4.  Quebec  Railway  stock  broke 
to  29,  a  new  low  level. 

fridays^mTrket 

The  trading  on  the  Montreal  .Market 
Friday  morning  was  light  in  the  majority 
of  the  issues,  C.P.R.,  .Montreal  Power,  Sha¬ 
winigan,  and  Dominion  Canners  beinir  the 
exceptions.  C.P.R.  opened  one  point  below 
yesterdays  close  at  274*4,  going  to  274%. 

established  a  new  high 
at  151%;  .Alontrcal  Power  .showed  a  re- 
»ftcr  opening  strong 

.sold  dt  8(,  Dominion  Steel  from  63%  at  ! 
the  opening  to  63*4.  Textile  is  firmer  at  I 
68.  Richelieu  &  Ontario  stronger  117*i 
asked.  Canners  on  the  usual  ' 

dividend  rumors  ruled  at  69.  | 

MONTREAL  MINING.  I 

_ _ i 

Business  on  the  mining  exchange  was 
quiet  on  Friday.  The  .sales  were:  Silver 
Leaf,  2,000  at  .04,  Beaver,  500  at  45 
Temiskaming,  100  at  38*4,  Crown  Char-  ’ 
tered,  1,000  at  .09,  La  Rose,  100  at  .3.15. 
City  of  Cobalt  was  quoted  firmer  at  21-24 
Crown  Reserve  quoted  ex-div.  3.30  to  3.35’ 
Hollinger  12.75  bid,  13.25  asked. 

FRIDAY’S  UNLISTED  PRICE.S. 

Transactions  in  unlisted  shares  on  Fri¬ 
day  were  light  with  the  exception  of 
National  Brick,  which  sold  at  58.  Latest  i 
prices  quoted  on  Friday  were:  Tuckett  i 
pref.  93*4,  Tuckett  common,  54  bid;  Waya- 
gamack  bonds,  offered  and  sold  at  76.  On¬ 
tario  Puip  40  to  41.  Sherbrooke  Ry.,  26%;  . 


Bonds.  P.C. 

Bell.  Tel .  6 

B.  L.  Asb .  6 

Can.  Cem’t  ....  6 

Can.  Car .  6 

Can.  Felt  .  6 

C.  C.  Cot .  6 

Can.  Cottons  . .  5 

Can.  Conv.  ...  6 

Can.  Rub .  6 

Can.  Loco .  6 

Con.  Cable -  4 

Dom.  Coal  ....  5 

Dorn.  Cotton...  6 
CanntVs .  6 

i  Dom.  I.  &  S.. . .  5 

E.  Can.  P.&P..  6 
.  Halifax  Tram.  .  5 

Laur.  Paper  ...  6 

Kaministiquia  ..  5 

Keewatin .  6 

L.  of  Woods...  6 

Mex.  Elec .  5 

Mex.  L.  &  P -  5 

Mont.  Power  . .  4*4 

Mont.  St .  4% 

Ogilvie  Alilling.  6 

Do.  B .  6 

Penmans  .  6 

Porto  Rico  ....  5 

Quebec  Ry .  ® 

Rio .  I 

Sao  Paulo .  « 

Sherwin-W .  6 

Spanish  River  .  6 

Steel  of  Can.. . .  6 

Textile.  Scr.  A,.  6 

Do.  B .  6 

Do.  C .  6 

Do.  D.  ...•••  6 

Winnipeg  Elec.,  o 
Winnipeg  Ry.  •  • 
Windsor  Hotel  .  5 


-1912- 
High.  Low. 
104  102% 

24  17 

102  99*4 
107*4  105*4 

97%  96% 

100  99% 

86  . 

88  86 
98  Vz  96*4 
99*4  97 

i6(i"  '95% 

103  101 
103%  101*4 

96  93*4 

80  . 

101  100 
112  110 

100  . 

100%  100 
112  110 

85*4  82*4 
93%  89% 

100*4  99 
100*2  99 
113  108% 

110  108% 
96*4  89 

95%  90% 

79  71  *4 

102%  99*4 
100  100 
101  100 
97%  95 
100  ••V.t  98% 

98*4  95% 
102%  100 
98%  94 
96  94 

105*'2  104'% 
104  103 

100*4  . 


— Range 
for  week. — 
High.  Low. 


— Friday — 
Asked.  Bid. 
102  100 
20  17 

100  ...  , 
108  106 
97  . 


while  the  value  is  larger  than  ever  before  ^  b®®**  declared  for  the  quarter  ending  31st 
it  wiirkeep  just  about  that  way  for  years  j  of  August  next,  and  same  shall  be  payable 
to  come.  With  anything  near  a  realiza-  i  at  the  Head  Office  of  this  Bank,  or  at  its 
tion  of  the  promised  crop  there  will  be  a  |  Branches,  on  and  after  the  First  day  of 
hearteninc:  all  around,  and  considerable  «  j.  *  xu  ou  u  i 

loosening  up  during  the  fall  months.  September,  to  the  Shareholders  on  record 


Pending  a  change  in  the  tone  of  the  on  the  16th  of  August  next. 


Ames-Holden  pref.  83,  Tramways  &  Power 
53*1.  to  54.  Tramway  debentures,  86; 
Wayagamack  common,  35%  to  36  and 
Western  Canada  Power  at  82. 


85*4 

84 

87 

84 

96% 

96% 

99 

97 

99*4 

99 

104 

103*4 

96 

95*4 

.  ilO 

85 

82 

100 

100 

90 

88 

94*4 

70 

100*4 

99 

97 

96% 

100 

. 

98 

100 

98% 

105 

98 

97% 

99 

98% 

ELECTRICITY  ON  iFARMS. 

Hydro-Electric  Will  Send  Parties  Out  With 
Sample  Machinery  to  Show  Farmers 
Its  Benefits. 


money  market,  it  seems  unlikely  that  By  order  of  the  Board, 

the  municipality  will  submit  by-laws  F  P  I  Fni'r 

for  a  number  of  new  bridges  which  ’ 

were  contemplated  in  the  early  part  of  the  Manager. 

year.  There  are,  however,  necessities  such  Montreal,  July  24th,  1912. 

as  electrical  and  waterworks  extension  for  - - - - — 

pto‘;ie  ELECTRICITY  ON  FARMS. 

through.  In  this  connection  it  is  of  in- 

terest  to  note  that  Commissioner  Clarke  Hydro-Electric  Will  Send  Parties  Out  With 
will  visit  England  on  behalf  of  the  city  Machinery  to  Show  Farmers 

to  study  the  operation  of  public  utilities.  I»  R  fit 

A  new  Progressive  Municipal  League  is  Uenents. 

now  in  the  air,  as  a  child  of  the  Direct  . 

Legislation  League.  During  the  spring  Hon.  Adam  Beck  and  the  Hydro-Electric 
j  months  Calpry  had  an  enouiry  into  the  Commission  of  Ontario  are  deter- 

:  methods  of  handling  municipal  work.  This  •  j  *  i  -u  i  ^  . 

I  was  not  expected  to,  nor  did  it,  reveal  graft  niined  to  build  up  a  market  for  electric 
I  of  any  kind,  but  it  did  show  that  the  power  in  the  rural  sections  traversed  by 
volume  of  business  had  outgrown  the  sys-  the  commission’s  service.  In  addition  to 
teffr  which  had  proven  so  s^isfptory  in  the  exhibit  at  the  Toronto  Fair,  already 
past  years.  It  wp  charged  by  those  who  rnentioned  in  these  columns,  the  Commis- 
opposed  some  of  the  recommendations  gjon  is  going  to  give  demonstrations  all 
brought  in  as  an  outcome  of  the  inquiry,  over  the  low-tension  area  with  apparatus 
that  these  were  made  largely  on  account  such  as  would  be  within  reach  of  the  nurse 
of  political  or  personal  bias,  which  charge  of  the  average  farmer, 
was  as  promptly  denied.  Parties  wilt  be  sent  into  township^  where 

A  “PROGRESSIVE”  PARTY.  some  of  the  low-tension  lines  now  in  oper- 

„  .  i  T  •  1  .J-  ation  are,  and  these  parties  will,  at  cost. 

Subsequently  the  Direct  Legislation  thresh  the  farmer’s  harvest  with  their 
League  took  up  the  question,  and  more  thresher  operated  by  portable  motor  driven 
charge  and  counter  charge  resulted.  Mpn-  by  a  cable  hooked  on  the  power  line.  The 
while,  city  business  is  being  transacted  as  farmer  will  be  shown  that  with  a  two- 
usual,  subject  to  some  minor  changes,  which  horse-power  moter,  installed  in  his  build- 


evidently  do  not  satisfy  the  Progressaves, 
and  they  are  about  to  initiate,  in  the  for- 


ings,  he  can  chop  his  grain,  pump  the  water 
supply,  saw  and  split  the  wood,  chum  the 


mation  of  the  new  League,  proceedings  to  fiH  the  silo  and  milk  the  cows  all  i 

■aaaL . .  100  .  I  evict,  ac  the  forthcoming  elections,  the  pre-  with  a  comparatively  small  capital  invest 

.  98%  98  2,000  i  sent  office  holders.  _  .  ment.  mvesi- 

.  .....  97%  .  1  Unwillingness  to  provoke  a  hostile  dis-  - - - - - 

.  105  .  . ! ! ! .  cussion  on  the  subject  of  the  car  distribu-  - - - — - - - 

odiY  no . -'ii  t*6**  clause  of  the  Grain  Act  is  the  reason  cent,  against  Western  traffic  when  com- 

^  99  98%  3,000  advanced  by  the  Board  of  Trade  for  its  pared  with  similar  distances  in  the  East. 

— _ _ _ _  decision  not  to  take  up  this  particular  Mr.  Wm.  Georgeson  brought  up  an  mi 

Ap7v4\JT  - -  question  before  the  Railway  Commission-  tirely  new  case  on  behalf  of  his  firm  of 

MAKi^UNI  STOCKS.  ers  at  the  session  in  Calgary  today.  As  wholesale  grocers.  He  asked  for  im^me 

Marconi  stocks  were  auint  fKic  ,  intimated  previously  in  these  columns,  the  diate  relief  and  the  imposition  of  the  full 

Friday’s  prices  folloiv  wiIk  -I:  gentlemen  who  started  out  to  have  this  penalty  upon  the  railway  company  because 

with  ♦he  week’s  oneninn-  particular  clause  eliminated  had  not  pro-  boarding  contractors  paid  only  21  cents  for 

1  ng  quotation:  ceeded  far  on  the  journey  before  they  the  class  of  supplies  on  which  the  whole- 

Fne-lish  or'.,  Monday,  realized  that,  while  in  matters  like  classi-  salers  paid  $1.18.  Consequently  the  trad. 

Do.  preferred .  9i  A  oo  o'Jo  '  fication.  commodity  rates,  back  haul,  water  which  was  legitimately  theirs  went  to  Win- 

Canadian  .  e  i  o  Vc  competition,  etc.,  they  were  thoroughly  well  mpeg  instead  of  remaining  here.  For  the 

American .  7 1 ^  informed;  when  it  became  a  question  of  company,  Mr.  Lanigan  said  he  understooif 

.  *  10-16  8*4  ^be  individual  farmer  securing  a  car  to  the  special  rate  applied  only  to  the  sup- 

DETROIT  UNITFn  rnneo  take  his  crop  to  market,  there  was  a  side  plies  being  used  for  boarding  men  on  main- 

TToif-j  UKU&h,  ^be  story  they  had  verily  not  dreamed  tenance  work,  and  it  was  scarcely  a  mat- 

to*"  June  increased  I  of.  It  is  to  their  credit  that  the  possi-  ter  for  the  Commissioners  whether  the  com- 

$29,065.  Year  to  bilities  of  the  issue  provoking  antagonism  pany  charged  any  or  no  rate  on  its  own 

aaie  increasea  ;f6H),664.  among  interests  which  should  be  united,  led  stuff.  Acting  Chairman  Scott  requested  the 

.  ~  — - -  I  to  the  question  being  avoided.  C.P.R.  representatives  to  file  an  answer. 


MARCONI  STOCKS. 

Marconi  stocks  were  quiet  this  week 
with  -rnoarisons 


SILVER  PRICES  EASY.  English .  5'?^’ 

-  erred  .  2115-16 

Prices  of  silver  bars  receded  .somewhat  American 

during  the  month  of  July,  the  average  in  _ _ ” 

London  being  27  15-16d,  compared  with  DETROIT  UNITED  GRO 

28% d  in  June  and  251  15-16d  in  January  of  Detroit  United  gross  for  June  uicreasea 

this  year.  Comparing  July  with  January,  $133,647.  Net  increased  $29,065.  Year  to 
there  has  been  an  advance  of  2  pence  an  ®  ®  increase  $  ,664.  _ 

ounce.  A  year  ago  in  July  the  price  was  ^r.  Weir,  of  Mackay  &  Co  lef 
24  5-16d,  since  which  time  there  has:  been  dav  for  a  ten-dav  ^ 


C.P.R.  representatives  to  file  an  answer. 


<  J  Mackay  &.Co.,  left  on  Mon-  !  In  the  matter  of  rates  generally,  data  as  the  phase  presented  by  Mr.  Georgeson 

5-16d,  since  which  time  there  ha^  been  day  for  a  ten-day  motoring  ftip  in  the  ^  was  submitted  by  the  Board  of  Trade  show-  was  new  and  entirely  too  important  to  be 
:ain  of  3%d,  or  14  per  cent.  ‘  States.  •  j  a  difference  averaging  nearly  100  per  decided  off  hand.  _ 


I 


MOJNTKEAL  FINANCIAL  TIMES,  SATURDAY,  AUGUST  3,  1912. 


The  Crown  Trust  Company 

145  ST.  JAMES  STREET,  MONTREAL 
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FINANCIAL  TIMES’  TRADE  REVIEW 
SHOWS  NOTHING  BUT  TREMENDOUS 
DEVELOPMENT  IN  ALL  LINES. 

All  Trade  Barometers  Are  at  “Set  Pair” — Hardware,  Tool 
and  Machinery,  Dry-goods,  Cotton  Manufactures, 
Railway  Earnings  and  Crop  Prospects  Indicate 
Sound  Business  Conditions  Throughout  Canada — 
Growing  Purchasing  Power. 

The  reports  that  are  cominpr  through  the  |  We  have  the  raihvay  returns,  which  show 
recular  information  channels  and  from  ,  '^rge  increases  each  succeeding  week,  and 
.  ,  ,,  fUnt  the  '  weekly  bank  clearings,  which 

private  sources  all  inditate  that  the  ^  excellent  showings,  and  we  have  the 

amount  of  trade  in  all  lines  is  \cry  hea^^»  '  reports  of  the  commercial  agencies,  which 
and  that  the  present  year  will  close  with  [  are  conservatively  optimistic.  The  crop 
probably  the  best  showing  that  has  ever  '  not  being  so  diversified  as  in  the 

h  on  mnHo  '  Statcs  and  being  under  less  con- 

peen  ma  e.  ,•  *  I  dieting  supervision,  give  an  easier  under- 

In  the  dry  goods  trade,  according  to  '  -  .  .  .  .  - 


standing  of  the  developments,  which  are 


wholesale  hou.ses,  conditions  arc  very  '  regarded  as  (juite  satisfactory.  The  corn- 
bright,  with  prospcct.s  of  continued  im-  parativc  early  crop  season  in  addition,  re- 


provement.  The  great  natural  expansion  ,  ^  period’ before 'the  Trop-is 

of  the  country,  the  increased  P'^Pulation  j 

and  the  increased  purchasing  power  of  the  sentiment  is  undoubtedly  favorably  affected 
people  are  responsible  for  the  heavy  de-  by  these  signs. 

mands  in  all  lines.  The  producing  capa-  i  The  continued  increased  activity  in 
city  of  the  country  is  under  a  very  heavy  building  is  not  confined  to  any  section  in 
strain,  which  is  natural  enough  in  view  of  .  Canada,  but  is  spread  over  all,  although 

the  fact  that  the  country’s  population  is  |  more  so  in  the  Western  provinces,  as  is 

increasing  at  the  rate  of  IIOO.OOO  a  year;  j  evidenced  by  the  large  importations  of 

and  added  to  this  there  is  a  complaint  of  cement  from  the  United  States  since  the 


moves  much  of  the  uncertainty  that  at- 


“HIDDEN  ASSETS”  THE  SECRET 
BEHIND  THE  PROLONGED  BULL 
MARKET  j^C.  P.  R.  SHARES 

Company’s  Vast  Holdings  in  Farm  and  Townsite  Lands, 
Analyzed,  Show  An  Amazing  Accumulation  of  Wealth 
From  Which  the  Shareholders  Have  Profited  in  the 
Past  and  Will  Profit  in  the  Future — Stupendous 
Earnings  and  Astute  Management  Other  Contributing 
Factors  to  the  Company’s  Enviable  Position — Divi¬ 
dend  Returns  to  Original  Shareholders  About  300  Per 
Cent. — The  Stock’s  Market  Record. 

THE  C.P.R.’8  “HIDDEN  ASSETS.” 

Unsold  lands,  grand  total . 11,488,995  acres 

Value  of  above  (at  present  average  market  price  of  farm 

lands)  . $14.69  per  acre 

Total  value  at  this  price . $168,000,000 

Land  in  irrigation  block  included  in  above  total . 3,000,000  acres 

♦Average  price  of  irrigated  land . $33.63  per  acre 

tBritish  Columbia  portion  of  land  owned  by  Company . 4,427,811  acres 

Company’s  acquired  securities — Cost . $75,979,653  19 

Company’s  acquired  securities — Par  value . $125,601,151.07 

•Market  price  of  niiinoroiis  Mocks  of  townsite  lands  included  In  above  tot.il  ranges  up  to 
thousands  of  dollars  per  aere.  i 

tlueliidlng  coal  areas  of  Incalculable  value. 

People  who  have  not  made  a  close  study  '  acre  even  than  the  company’s  land  on  the 
of  the  assets  and  earnings  of  the  Canadian  ;  pi'airie.s — first,  because  it  contains  enor- 

Pacific  Railway  are  often  heard  to  express  "’“H"  mineral-bearing  land  in 

,.  ,  ,  .  !  I  which  there  are  coal  deposits  of  incalcul- i 

surprise  at  the  continued  upward  tendency  j  able  value,  and,  .secondly,  because  a  large  ! 
of  the  market  price  of  the  stock.  Only  a  |  quantity  of  the  land  which  is  not  mineral-  I 
few  years  ago  Sir  William  Van  Horne  was  hearing  is  of  special  value  for  fruit-farm-  j 
looked  upon  as  unduly  optimistic  wheni*"^®"'!  intensive  agriculture.  .  j 

u  J-  .  J  .u  X  ,.1.  .  ,  V  •  instance,  the  company  has  magnin- 

he  predicted  that  the  stock  would  reach  <  cent  estates  in  the  famous  Columbian,  i 
market  value  of  $200  per  share.  Arfd  |  Okanagan,  and  Kootenay  valleys,  where  the 
when,  at  length,  the  stock  did  reach  tMat  I  ^^nd  is  so  productive  when  planted  to  or-  | 
figure,  giving  an  investment  return/  by  families  can  make  good  living 

J.  . .  ,  -  ,  £  X  *4. '  '  five-acre  farms.  In  these  valleys  the; 

dividends  of  less  than  five  per  cent.,  i^  was  p,.ice  of  land  ranges  up  to  $1,000  per  acre.  ; 
thought  that  the  pride  had  reach^  the  On  Vancouver  Island,  the  company,  by  ! 
bounds  of  reason,  and  would  prognfe.s3  no  securing  the  Esquimalt  &  Nanaimo  Rail-  | 
further.  /  way,  obtained  a  wonderfully  valuable  land  | 

or-  •  prant,  of  which  there  is  still  remaining  un-  ; 

'iet  what  do  we  see?  Ever  ^nce  the  sold  1,300,000  acres.  This  grant  extends' 
$200  mark  for  the  stock  of  the  par  value  from  Otter  Point,  on  the  west  coast  of  the  i 
of  $100  was  reached,  the  speculative  value  island,  to  Crown  Mountain  on  the  north,  ! 


delivery  troubles  which  while  not  general 
is  very  pronounced  in  some  quarters.  The 
labor  troubles  in  Great  Britain  have  con¬ 
tributed  largely  to  delaying  of  deliveric.s 
and  this  trouble  has  been  so  pronounced  in 
some  instances  as  to  force  a  guarantee  of 
earlier  deliveries  from  England  ranging 
from  one  month  to  six  weeks.  Canada’s 
own  alleged  transportation  congestion  also 
comes,  in  for  some  of  the  blame  which  is 
attending  this  condition  and  with  the  com¬ 
ing  heavy  crop  prospects  this  trouble 
might  become  very  accentuated.  This,  how¬ 
ever,  is  not  regarded  as  an  unmixed  evil 
though  it  may  force  the  country  to  solve 


local  industries  situated  all  over  the 
country  will  remedy  these  evils,  and  pro¬ 
vide  against  future  requirements. 

MANUFACTURES  BUSY. 

For  the  present  at  least  the  country’s 
manufactures  are  crowded  to  their  limit. 
The  cotton  industries  are  employed  to  their 


quence  have  withdrawn  from  some  lines. 

In  addition  the  prices  will  be  higher  in 

some  lines,  and  the  cotton  goods  price  list  ,  ,  _ 

which  comes  out  at  the  beginning  of  Au-  ;  BANK  PRESIDENT  SENTENCED, 
gust  will  show  these  increases.  ;  TERRE  HAUTE,  Ind.— \V.  H.  Taber, 

i  president  of  the  defunct  American  State 
COIION  Ol  TLOOIv  (.OOU.  sentenced  to  from  2  to  14 

There  does  not  seem  to  be  any  doubt  ,  ypgj-s  in  State’s  prison. 

from  people  in  the  know  that  the  coun-  ‘  _ 

try’s  cotton  mills  are  to  enjoy  a  record  year.  t-  r>Tirir«i7x-rk 

Last  year’s  United  States  cotton  crop  was  HOME  BANK  DIVIDEND, 

enormous,  and,  of  cour.se,  the  manufac-  !  xhe  regular  quarterly  dividend  of  one 
turers’  profit.s  will  be  measured  by  the  gnd  three-quarter  per  cent,  has  been  de- 
abihty  to  purchase  raw  material  at  the  dgreH  on  the  stock,  payable  September  3rd. 

right  time.  The  coming  crop  does  not  ,  _ _  v 

appear  very  promising  as  compared  with  ^  _ _ ........ 

the  past  two  years,  and  the  earlier  belief  COPPER  MAKES  RECORDS. 


reduction  in  the  duty.  The  Western  Prov¬ 
inces  arc  clearly  optimistic,  and  being 
closer  than  the  East  to  the  actual  making 
of  the  country’s  wealth  it  may  be  safe  to 
assume  that  we  are  in  for  a  period  if  not 
of  greatly  increased  activity,  at  least  of 
further  steady  expansion. 

BANK  STOCK  YIELDS. 


MOVEMENT. 


Price. 

Div. 

Yield. 

B.  N.  A . 

..  160 

8 

5.00 

Commerce . 

229. 

10 

4.50 

Dominion  . 

.  228 

12 

5.26 

Hamilton  . 

.  200 

11 

5 . 50 

Hochelaga . 

.  175 

9 

5.14 

Imperial  ...  . 

.  220 

12 

5.45 

Merchants . 

.  192 

10 

5.20 

Molsons . 

.  205 

11 

5.36 

Montreal  . 

.  250 

10 

4.80 

New  Brunswick  . . 

.  260 

13 

5.00 

Nationale  . 

.  138 

7 

5.07 

Nova  Scotia . 

.  275 

14 

5.09 

Ottawa  . 

.  213 

12 

5.63 

Quebec  . 

.  138 

7 

5.07 

Roval . 

.  229 

12 

5.24 

Standard  . 

.  224 

13 

5.80 

Toronto . 

.  210 

11 

5. ‘24 

Union . 

.  160 

8 

5.00 

whose  property  is  mounting  so  rapidly  in 
value  as  is  the  property  of  the  C.P.R. 


As  a  matter  of  fact,  however,  the  C.P.R. 


It  is  only  within  recent  years  that  the  i  ®  itself  as  a  revenue-earner, 

company  has  begun  to  market  its  lands  on  |  ^  <^3rnings 


B.C.  COPPER  MAKES  RECORDS. 


that  with  a  short  crop  the  textile  con-  |  British  Columbia  Copper  Co.  made  a  re- 
cerns  could  not  advance  their  prices  with-  :  ^ord  production  of  copper  for  the  half-vear 
out  reducing  consumption,  is  being  quickly  .  30  at  5, .’156, 824  pounds.  This 

dissipated.  The  manager  of  one  of  Can-  ;  compared  with  5,144, .365  pounds  in  the  first 
ada^s  pfreatest  wholesale  houses  stated  to  j  1911  and  represented  an  increase 

the  Financial  Times  that  the  country  is  gf  almost  100  per  cent,  over  the  2,988,277 
now  endowed  with  such  an  etmrmous  con-  pounds  produced  in  the  fir.st  half  of  1910. 
sumptive  power  that  it  is  difficult  to  sec  por  over  a  year  British  Columbia  has 
how  such  a  condition  could  in  future  pre-  been  marketing  its  product  through  Beer, 
vail,  unless  excessively  unfavorable  deve-  Sondheimer  &  Co.  at  prices  based  upon 
lopments  set  in.  .  Engineering  &  Mining  Journal’s  quota- 

ACTIVE  HARDWARE  TRADE  tions.  For  the  past  week  the  averages 

..  J.  were  close  to  the  17-cent  mark. 

There  is  general  satisfaction  so  far  as  [ 
the  hardware  trade  is  concerned.  The  busi- 

ness  is  very  heavy,  and  in  addition  is  easy  COLD  STORAGE  FOR  TORONTO, 
to  handle;  this  is  due  to  the  rapid  stride  ^  company  to  provide  cold  storage 
•  that  has  been  reached  in  manufacturing  Toronto  is  reported  in  process  of  for- 
facilities  due  in  a  great  mea.surc  to  the  g^gtion,  with  Mr.  Gerard  Muntz  of  the 
establishment  m  this  country  of  plants  of  g^gj-g  and  Debenture  Corporation  backing 
American  companies  froni  whom  it  was  q  McDuffie  as  pro.spective 

necessary  to  dra^v  in  the  past-  Their  „eueral  manager.  It  is  stated  that  the 
arrival  here  is  attributed  to  the  tarm  present  cold-storape  capacity  in  Toronto  is 
which  induced  the  American  manufacturers  300,000  cubic  feet  against  3,000,000  in 


any  appreciable  scale.  So  far  its  sales  have  month  and  year  by  year  con- 

only  scratched  the  surface  of  the  possi-  ^^*tuting  a  record  such  as  is  paralleled  by  | 
bilities,  yet  already  the  return  from  these  railway.  .Although  during  the  i 

sales  has  reached  such  enormous  proper-  "YF  ye'ar.s  the  company  has  built  no  ! 

tions  that  the  company  has  been  able  to  through  new  1 

inaugurate  from  them  the  payment  of  a  yield  an  average  I 

bonus  which  this  year  reaches  3  per  cent.  traffic  and  revenue  for  some  [ 

per  annum  on  the  whole  of  the  capital  stock  the  net  earnings  have  i 

of  $180,000,000,  and  still  retain  in  hand  "jore  than  their  normal  ra-  ! 

land  which,  at  the  lowest  market  value  I’.  *ty  during  that  period,  their  nrogres-  | 
of  cheap  farm  lands,  would  be  sufficient  to  i  character  being  shown  by  the  follow-  1 
pay  a  return  of  100  per  cent,  on  the  whole  taOJe:  | 

of  the  capital  stock.  Moreover,  none  of  '  ymr 

the  principal  derived  from  the  sale  of  the  I  f  "‘ic.i  —Tons  oai-rion-  i/r  iMi",  enrHc'ii'  ' 

company’s  land  has  been  disposed  of;  it  is  , Ton  .Miicnta'.  cint,’  .\o. 

only  the  interest  derived  from  this  accu-  |  V'lon . '//-/•'//."-Y  II  I;'; 

mulated  fund  which  has  been  distributed  in  1  i!n(i.V.’.V.V.L'n,'.v.i'.;;(’is‘  TlTr/'ni')  I;,!,-,  n  77  ii'  n-nlll! 

dividends.  I  T.ni . 1,^01, -j  g’,,.,  ij'.os7y,’ir,o 

VALUE  OF  C.P.R.  LANDS.  |  -Absolute  honesty  and  absolute  efficiency  ; 

_ I  1,  r  .,,.1  ill  management  form  one  of  the  great  ' 

fo  regard  these  lands,  however,  froni  the  characteristics  0/  the  C.P.R.,  and  theL 

IZl  ?n  Combined  art  responsible  ’for  the  f^ct  : 

lands  in  the  West,  namely  $14.69  per  acre,  |  that  while  the  company  i.s  generous  to  its  I 
IS  altopther  too  conservative.  It  must  be  1  g,gp]o  g  the  working  expen.ses  of  the  I 
remembered  that  the  company’s  lands  are  ;  +wo  venre  hnvo  nvor-iJon  //i,.  <•  i  00  i 
not  slt„at,d  lo„»  diOancM  from  tho 

1  railway,  but  are  for  the  most  part  con-  99  ggr  ce„t  in  lono  thqf  win, 

JL"e%fea^thS^(s^  betn^  population  in  the  re- 

E‘';?rEi3'  .-.Yd  Xtzss.vJ  /,'h  z” 


arrival  nere  is  attriDutea  to  me  tarm 
which  induced  the  American  manufacturers 

to  climb  over  the  wall  in  order  to  keep  the  yigjitreal.  The  proposed  plant  is  to  have 

great  amount  of  business  that  was  offered  j  qOO.OOO  cubic  feet  initial  capacity.  The 

them.  The  effect  has  been  to  facilitate  gompanv  will  probably  be  known  as  the 

distribution,  a.s  stocks  of  the  wholesaler.  Terminal  Cold  Storage  Company,  with 

who  is  now  in  closer  contact  with  the  3390, OOU  capital  and  $500,000  bonds, 

manufacturer,  need  not  be  .so  lar.ee  and  J _ 

are  easier  replenished.  One  firm  handling  iqi  1  pftroi  FUM  PROliUPTinv 

5,000  lines  of  hardware  found  a  .shortage  PEIROLEL.M  1  KODLCTION. 

of  only  4  per  cent,  in  one  month’s  oper-  Petroleum  production  in  the  United 
ations.  Wholesale  hardware  firms  report  State.s  in  1911  surpassed  record  made  in 


ing  of  a  railway  through  what  was  then  a 
barren  wilderness.  The  prairie  grants  con- 
stituted  every  other  section  of  land — that  is 
to  say,  every  odd-numbered  section — for 


words,  the  company’s  prairie  lands,  only  a 
comparatively  small  portion  of  which  have 
yet  been  sold,  may  be  likened  to  a  farm 
24  miles  wide  and  900  miles  long. 


tiers,  it  is  increasing  in  value  all  the  time. 

BIG  PRICES  IN  BRITISH  COLUMBIA. 


creases  of  the  past  three  years,  are  shown 
in  the  following  table: — 

1  cur  emlcd  j 


Tn  all  llie  Important  c, 
Provlnoo  of  Ontario. 
Province  of  Quebec. 

Province  of  .Neu'  Rrniiswlck. 


I  of  $100  was  reached,  the  speculative  value  island,  to  Crown  Mountain  on  the  north,  ! 

'  of  the  stock  has  been  showing  greater  i 

i  ,v  ,1.  -7,1.  -  •  i.  indented  with  many  deep  bays  and  fjords,  ; 

1  strength  than  ever.  The  y  price  has  its  boundary.  This  important  conces:  i 

I  been  steadily  climbing  upwards,  until  sion  comprises  large  areas  of  forest  land,  ' 
1  now  the  market  price  is  ^around  271,  producing  some  of  the  noblest  timber  in 
I  reducing  the  investment  rejjLrn  by  divi-  the  world,  and  also  considerable  expanses 
I  dends  to  no  more  than  3.70  *r  cent.  Even  of  fine  agricultural  land  like  that  of  the 
at  that  price  the  stock  is  generally  looked  Cowichan  Valley,  the  soil  of  which  seems  ! 
I  upon  in  the  financial  worlB  as  good  for  adaptable  to  all  kind.'i  of  crops,  and  i.s  par-  | 
j  still  further  sub.stantial  rJes,  the  predic-  ticularly  suitable  for  fruit,  which  is  pro- 
jtion  being  made  in  many  Aarters  that  he-  duced  of  excellent  quality  and  in  great 
;  fore  long  it  be  selAg  at  $300  per  abundance  around  the  town  of  Duncans, 

1  share.  N,  /  40  miles  from  Victoria.  Here  a  large  and 

SECRET  OF  THK  BUlL  MOVEMENT.  constantly-increasing  number  of  English 
/  ,  .  ,  settlers  of  good  social  position  have  taken 

What  IS  the  secrai^f  this  tremendous  up  farms.  .As  Vancouver  Island  has  a  mild, 
bull  movement?  Partly  it  is  to  be  found  equable  climate  the  vear  round,  it  i.s  splen- 
in  the  remarkable  earnings  of  the  company,  didly  adapted  for  all  kinds  of  agriculture; 
but  largely  it  is  accounted  for  by  the  ap-  and  it  is  con.sequentlv  difficult  to  over- 
preciation  of  what  may  be  called  the  “  hid-  e.stimate  the  value  of  the  company’s  lands 
den  assets  ”  of  the  company.  there. 

The  table  compiled  at  the  head  of  this  Aitogethcr  it  will  be  seen  that  the  hid- 
article  will  give  some  idea  of  the  enormous  den  as.sets  of  the  company  form  an  estate 
value  of  these  hidden  assets.  In  apprais-  of  enormous  value,  which  alone  would  be 
ing  their  value,  the  fact  must  not  be  lost  .sufficient  to  pav  substantial  dividends  to 
sight  of  that  the  Canadian  Pacific  Railway  i  the  shareholders',  even  if  the  company  it- 
Corapany  is  the  largest  individual  land-  |  .self  were  making  no  profits  on  its  railroad 
owner  on  the  face  of  the  globe.  More-  j  operations. 

over,  there  is  no  landowner  in  the  world  j  hem  ARK  ABLE  RAILWAY  EARNINGS. 
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C  SWEENY,  Supt.  British  Columbia  Branches  W.  E.  STAVERT,  Supt.  Maritime  Provinces  & 

Nfid.  Branches. 

A.  n.  BRAITHWAITE.  Supt.  Ontario  Branches  F.  J.  COCKBURN.  Supt.  Quebec  Branehes. 

E.  P.  WINSLOW,  Supt.  Northwest  Branches.  D.  It.  CLARKE.  Inspector  Maritime  Provinces 

and  Nfld.  Branches.  , 

BRANCHES  IN  CANADA: 

In  all  the  Important  c,,.  d  towns  in  the  followlnc  Provlnees: 

Provinee  of  Ontario.  Province  of  Prince  Edward  Island. 

Province  of  Quebec.  Provinee  of  Nova  Scotia. 

Province  of  .New  Brunswick.  Northwest  Provinces. 

Province  of  British  Columbia. 

BRANCHES  OUTSIDE  OF  CANADA: 

London.  Enfr. — 47  Threadneedle  Street,  E.C.,  Spokane.  State  of  Washington. 

E.  tvilllams  Taylor.  Manager.  st.  .Tohn's.  Newfoundland. 

New  York,  N.Y.— 04  Wall  Street,  R.  Y.  Hebden.Rlreliy  Cove,  Newfoundland. 

W.  A.  Rog.  J.  T.  Mollneiix.  Agents.  Granil  Falls.  Newfoundland. 

Chicago,  III. — lOS  South  La  Salle  Street.  Mexico  City.  Mexico,  D.F. 

BANKERS  IN  GREAT  BRITAIN: 

London— The  Rank  of  England.  The  Union  of  Liverpool— The  Bank  of  Liverpool,  Ltd. 

London  and  Smliirs  Bank. Ltd.  London  Conn-  Scotliind— The  British  Linen  Bank,  and 

ty  and  Westininster  Bank.  Ltd.  The  National  Branches. 

Provlucinl  Bank  of  England.  Ltd. 

BANKERS  IN  THE  UNITED  STATES: 

New  York— The  National  CItv  Bank.  National  Buffalo— The  Marine  National  Bank. 

Bank  of  Commer.-e.  National  I'ark  Bank.  San  Francisco- First  National  Bank.  The 

Philadelphia.— Fourth  Street  .National  Bank.  Anglo  and  London  Paris  National  Bank. 

Boston— The  Mer<  hauls  National  Bank. 

Savings  Bank  Department  connected  with  each  Canadian  Branch  and  Interest  allowed  at  cur¬ 
rent  rates. 

Collections  at  all  points  of  the  world  undertaken  at  most  favorable  rates. 

Travellers'  Cheques,  Limited  Cheques  and  Travellers'  Letters  of  Credit  Issued  negotiable  In 
all  parts  of  the  world.  _  m 

This  P.iink.  with  Its  Branehes  at  every  important  point  In  Canada,  offers  exceptional  facili¬ 
ties  for  the  transaction  of  a  genesal  Banking  Imslness. 


The  Merchants  Bank 

Established  Of  C^3.n.2i(i3.  1864 

President — Sir  H.  Montagu  Allan,  C.V.O. 

Vice-President — K.  W.  Blackwell. 

General  Manager — E.  F.  Hebden. 

Paid  up  Capital . $6,000,000 

Reserve  Fund  and  Undivided  Profits .  5,458,876 

Total  Deposits  (Nov.  30,*  1911) . 63,494,580 

Total  Assets  “  **  **  . 81,928,961 

1*0  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  General  Banking  Business  Transacted. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branches. 


HEAD  OFFICE 

CAPITAL  AITHORrZED  -  -  *10.000,000 
CAPITAI,  PAIll-l  P  5,01)0, OIKI 

KESKKVED  KI  NDS . *  0,000.000 

ASSETS . $57,000,000 

PT'NCA.N’  CDULSON . President 

TUGS.  E.  HOW  .  .  -  -  General  Manager 

This  Bank  has  exceptional  faellilies  for 
(he  handling  of  documentary  grain  and 
produce  exchange  drawn  on  Great  Brit¬ 
ain  aixl  the  Continent. 

LETTERS  «r  CREDIT  is.sned  available 
In  all  parts  of  the  World. 

collections  inaile  on  all  points  in 
Canada  and  the  I  nited  Slates  on  the 
most  favorable  terms  and  remitted  for 
promptly.  i 


.  TORONTO 

SAVINGS  BANK  DEPVRTMENT.  De¬ 
posits  rei’eived  and  Interest  paid  at  high¬ 
est  rales. 

•MONTREAL  RR.ANCHES: 

Montreal  .Main  DITiee.  cor.  St.  .lames  and 
M<'Gill  Sts..  11.  B.  Henwood,  Manager. 
Board  of  Trade  Building,  G.  J.  Cutlibert-^ 
son,  .Manager.  ' 

Guy  and  SI.  Catherine  -SIs.,  L.  H.  Ful¬ 
ler.  .Manager. 

.Maisoiineuve.  W.  B.  .McOIrlck,  Acting 
.Mall  a  ger. 

St.  Lawrence  Bird.,  C.  L.  Parkinson, 
.Manager. 

Atoater  and  St.  Antoine  Sts.,  A.  W. 
tV'ilsli.  .Manager. 

SI  Lambert.  .1.  G.  Terrill,  Sub-Manager, 
Point  St.  Charles. 


UO  BRANCHES  THROUGHOUT  CANADA. 


The  Royal  Bank  of  Canada 

INCORPORATED  1869 

('apital  Paid-Up .  $7,800,000 

Keserve  and  Undivided  Profits .  $9,000,000 

Total  Assets  . $120,000,000 

HEAD  OFFICE,  MONTREAL. 

188  Branches  in  Canada  and  Newfoundland 
Twenty-three  Branches  in  Cuba,  Porto  Rico  and  Dominican  Republic. 

BRITISH  WEST  INDIES. 

BAHAMAS _ Nassau;  BARBADOS — Bridgetown;  JAMAICA — Kingston; 

TRINIDAD — Port  of  Spain  and  San  Fernando 


LONDON.  ENGLAND 
2  Bank  Bldgs.,  Princes  Street, 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Sts. 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPART.MENT  AT  ALL  BRANCHES. 


NORTHERN-CROWN. 


i  .Time  .'io. 

IbO'.i. 

1010. 

1011.  1 

:  /'I'liir  (bills.) 

7.4MI.S12' 

s,)iio.7II  i 

i  Grain  (ini.) . . 

;  l.lvfe  stork 

1)7. -’.'Kj.  1.70 

1I2,70.7.31.7 

in.ii;o!i'2 ; 

iliead)  _ 

]..!71.S73 

1.3'<1.1S.3 

1.. 767.1  ;';.7  1 

‘Lriiiila-r  (ft  ). .1,7 

Illl'WOlKl 

L".i.'.'H,.7S4  C 

.202.s21,0i,;!  o 

.411,007.107 

1  (colds)  .... 
i  .M.iinitaoturerJ 
j  artlrlcs 

2i:»,<;i’S 

2.''0.S7.S 

20s.:i4,7  ! 

j  ItOIlS)  .... 

1  All  ol lior  articles 

4.12.7.241 

.7.16.S..7I8 

.7.7.70.;nj  ' 

1  (tons)  .... 

.7.bl(i.24,S 

7..7r,7.0.72 

8.071. 0.77  1 

UxNPARALLELED  SYSTE.M 
FEEDERS. 

OF  j 

CAR  DEMURRAGE. 

About  Farmers  and  Business  Men  of  the  West 
I  of  One  Mind  in  This  Respect. 


The  difference  in  the  price  of  the  ccr- 
tificate.s  of  the  Northern  Hank  and  the 
Crown  Bank,  .since  amal;ramation,  is  ex- 


There  is  one  question  upon  which  the 
farmers  and  business  men  of  the  West  ap¬ 
pear  to  be  quite  united,  and  that  is  with 
regard  to  demurrage  on  cars  and  railway 


$300, OOU  capital  and  $500,000  bonds. 

1911  PETROLEU.M  PRODUCTION. 

Petroleum  production  in  the  United 
States  in  1911  surpas.'ed  record  made  in 


Besides  its  railways  in  Canada,  the 


^  When  the  assets  of  each  bank  forming  rates.  At  present  the  Railway  Commis- 
the  amalgamation  were  looked  into  it  was  smn  is  holding  sessions  in  the  West,  and 
foLd  that  those  of  the  itfbrthern  Bank  in  the  matters  mentioned  are  being  looked 


^  ,  . . .  ...  . ...e  C.  j  proportion  to  capital  exc^ded  those  of  the  into  The  question  of  demurrage  does  not 

Then,  again,  whilf  this  process  of  agri- j  p.R.  has  valuable  feeder.s  and  connections  I  Crown  by  $186,518,  whith  is  equal  to  15  rank  with  that  of  rates,  but  it  is  neyer- 
cultural  settlement  is  going  on,  towns  are  ;  in  the  United  .States.  The  most  important  1  per  cent,  of  the  then  piid-up  stock  of  the  Iheless  iniportant.  At  the  present  time, 
being  founded  on  these  areas,  and  the  value  I  i.s  the  Minneapolis,  St.  Paul  &  Sault  Ste.  :  Northern  Hank,  which/ amounted  to  ap-  ^  a  car  being  unloaded  by  the  consignee 
of  the  townsites,  a  large  proportion  of  .Marie  Railroad,  the  Wisconsin  Central,  and  I  proximately  $l,259,00(tf  The  directors  are  is  held  more  than  twenty-four  hours,  $1 
which  also  belong  to  the  Canadian  Pacific  ;  the  Duluth,  South  Shore  &  Atlantic  Rail-  required  by  the  terms/of  the  agreement  to  Per 

Railway,  can  no  longer  be  assessed  at  the  'wav,  making  a  total  of  4,600  miles.  These  make  the  adivstnientf when  the  capital  of  th's  rule  work  both  ways.  Mr.  D.  D.  Camp- 
value  of  either  ordinary  agricultural,  irri-  railways  are  proving  enormous  feeders  to  the  bank  is  raiWd  to  13,000,000.  This  means  bell  Dominion  shippers  agent,  proposes 
gated,  or  orchard  lands.  The  price  will  the  C.P.R.  system,  besides  which  the  C.P.R.  I  an  increase  in  >)^1  of  $792,000.  All  that  the  company  shall  be  given  twenty- 
range  from  hundreds  to  thousands  of  dol- i  receives  cash  dividends  of  $1,263,830  on  its  |  shareholders  of  the  bank  are  entitled  to  tour  hours  to  get  the  loaded  car  started, 
lars  per  acre.  _  investments  in  the  Soo  line.  The  sound  I  .subscribe  for  this  stock  in  proportion  to  and  that  it  shall  move  it  100  miles  a  day, 

An  instance  of  this  is  shown  in  that  por-  i.Klgment  displayed  by  the  management  of  their  pre.=ent  holdings,  which  works  out  at  tailing  which  the  company  shall  be  liable 
tion  of  the  company  s  British  Columbia  the  C.P.R.  is  shown  by  the  fact  that  last  about  36  shares  of  new  stock  for  every  100  for  $1.00  for  each  day  the  car  is  delayed, 
lands  that  he  contiguous  to  the  city  of'  (Continued  on  nuite  n.)  of  the  old.  On  this  basis  the  Northern  The  Comrnission  ordered  the  companies  to 

Vancouver.  For  instance,  at  Shaughnessy  |  —  - - -  holder^  are  entitled  to  57  per  cent,  of  the  make  a  stateirmnt  as  to  their  position  in 

Heights,  a  new  and  fashionable  suburb  of  BANK  OF  MONTREAL  DIVIDEND.  new  .4ock,  or  approximately  $450,000.  In  this  respect.  This  is  not  in  itself  a  very 
Vancouver,  instead  of  getting  $14  per  acre,  i  Hivtdond  ^  i,  if  *  payment  of  this  the  assets  standing  to  their  important  matter,  but,  added  to  many 

the  company  has  realized  $5,000  per  acre  .  be^  d^  and  one-half  per  cent,  be  applied,  and  they  amount  to  others  being  forced  upon  the  attention  of 


a  good  demand  and  deliveries  well  under  1910  by  an  increase  of  nearly  11,000,000 
way.  barrels.  In  1910  the  output  was  209,557,248 

TOOLS  AND  MACHINERY.  barrels.  The  total  production  of  the  world 

_  .c  XU  X  •  X  1  ,  also  surpassed  all  previous  records,  amount" 

One  of  the  country  s  gi  cat  barometers  345^000,000  barrels,  and  of  this 

of  trade  is  the  tool  and  niac.iinery  busi-  United  States  produced  more  than  63 

ness.  It  is  gencialljr  the  fii.-t  to  detect  value  of  this  enormous  out- 

a  coming  trade  depression  and  the  last  to  United  State..s  for  1911  was 


a  comin.g  iraae  aepressmu,  anu  uie  tasc  10  •  gij  ^be  United  States  for  1911  was 

reeovei  from  it.  Canada  has  not  suffered  §134  044,752,  the  average  price  being  60.8 
from  depression  lately;  and  the  greatly  ^  ’  g ’ba/rel,  according  to  figures  corn- 
increased  business  reported  in  these  lines  ^y  the  United  States  Geol^ical  Sur- 

is  one  of  he  best  profits  of  the  tremend-  tbe  year  was  caused 

Volume"  of  busffie"fifx?erf  TSe 


(Coniinued  on  ,.uce  11.)  of  th/  old.  On  this  basis  the  Northern  The  Commission  ordered  the  companies  to 

—  - - holden,  are  entitled  to  57  per  cent,  of  the  “  stateinent  as  to  their  position  in 

BANK  OF  MONTREAL  DIVIDEND.  new  .-(lEock,  or  approximately  $450,000.  In  this  respect.  This  is  not  in  itself  a  very 
4  dividPTiH  A  1,  If  f  payment  of  this  the  assets  standing  to  their  important  matter,  but,  added  to  many 

;  Wn  Hp  i  ^  a  P®*'  ®®f\'  credit  will  be  applied,  and  they  amount  to  others  being  forced  upon  the  attention  of 


industrial  lines  and  is  a  good  way  ahead  ^eing  over  81,000,000  barrels. 

o'TD  *  \vc  ivT  WHT?  «:Tvr»  WINNIPEG. — Western  Canada  is  threat- 

OTHER  STRAM S  IN  THE  MIND.  ened  with  a  shortage  of  binder  twine. 

A  great  many  of  the  factors  which  point  Prices  are  going  up,  and  already  farmers 
the  way  of  prosperity,  are,  of  course,  con-  are  rushing  in  orders  for  a  season’s  supply, 
stantiy  drawn  to  mind  by  the  various  Heavy  crops  in  the  South  and  the  increased 
business  reports  which  may  be  taken  as  a  demand  in  Canada  are  responsible  for  the 
sure  indication  of  the  way  the  wind  blows,  condition. 


tne  company  nat  rcaiizea  ?io,uuu  per  acre  ,  r  '  j"  “‘7. - 3““  "’r"";  credit  w  11  be  applied,  and  tney  amount;  to  .xv-.-.g  xv,xuxxx  »xxu..x.vx..  „x 

for  the  land,  whi'-h  is  being  rapidlv  dis-  ban  been  declared  on  the  paid-up  capital  |  \  ^  new  stock.  A  holder  the  Railway  Commission,  make  a  whole  that 

posed  of  in  two-acre  lots  in  that  vicinitv.  Y'lct  io?9  I’?’'®®  months  endmg  -^uly  |  ^  'bjorthern  certificates  will  be  entitled  holders  of  railroad  securities  might  well 
This  is  at  a  distance  of  some  five  miles  Payable  on  September  3rd.  1  ”  gg  glares  of  a  par  value  of  $3,600  take  cognizance  of.  Up  to  the  present 

from  the  railway  terminus  in  Vancouver,  MFRriTrvmc  dax..-  DTv.TxnxrTv  for  $2,100.  i^®  rahngs  of  the  Railway  ^mmis- 

the  value  of  the  land  in  the  close  proxi-  MKKCHANTS  BANK  DIVIDEND.  ^  ’  _ _ _ _  s>on  have  not  been  adverse  to  the  com- 

mity  of  Granville  street  being  $2,500  and  ^  dividend  of  two  and  one-half  per  cent.  pidct  PAWIFX'T  ON  STOCK  panies.  a  Blatter  of  fact,  there  has 

over  per  foot  front.  for  the  current  quarter,  being  at  the  rate  UKot  rAi.ncx.xi  aiuv.  .  been  little  force  behind  the  case  for  the 

MIVFRAT  Axn  FRiTiT  I  A P®*"  P^r  annum,  upon  the  paid-  The  first  payment  on  the  new  stock  of  public.  There  u  now  an  important  change 

xMiiNKKAL  i-KLlT  LANDS.  up  capital  Stock  of  this  institution,  has  been  the  Northern  Crown  Bank  will  be  due  on  in  this  respect.  During  the  past  few  years 

The  four  and  a  half  million  acres  of  declared,  payable  September  3rd  to  share-  or  before  September  30th.  Rights  to  par-  there  has  a  steady  solidification  of 

land  which  the  company  owns  in  British  holders  of  record  at  the  close  of  business  ticipate  in  the  new  stock  expire  on  the  opinion  in  the  Canadian  West  with  regard 
^Columbia  is  immensely  more  valuable  per  o’  15th  day  of  August.  same  day.  both  to  rates  and  demurrage* 


o 
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MONTREAL  STOCK  BROKERS 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchange. 
MONTREAL  fl _ I _  QUEBEC 


Stock  Brokers 


OTTAWA  WIWWH  WlUfllCIQ  WINNIPEG 

Direct  Private  Wire  to  All  Branches  and  New  York. 


Thornton  Davidson  {}$  Co. 


oJ/l/Iembers  zyUIontreal  Stock  Exchange 

STOCK  AND  BOND  BROKERS 


BONDS  FOR  INVESTIVIENT 


Orders  oxocuted  on  all  markets.  o  k^-  le'.ter  mailed  on  application. 

Rooms  420-422  Transportation  Sulriing,  MOhlTREAL 


J.  &  L.  M.  WOOD 


MEMBERS  MONTREAL  STOCK  EXCHANGE 
INVESTMENT  SECURITIES 

Dominion  Express  Building,  MONTREAL. 


McGIBBON  &  MacDOUGALL 


Stock,  Bond  and  Investment  Brokers 
MEMBERS  MONTREAL  STOCK  EXCHANGE 
Canada  Life  Building  -  -  -  MONTREAL 


A.  J.  NK.SBITT.  I>res<ident 


P.  A.  THfiMStiX,  \’ire-Pre5ident. 


NESBITT,  THOMSON  &  COMPANY 


BONDS  AND  INVESTMENT 
SECURITIES 


OTTAWA  BANK  BUILDING 
•iONTIlEAL 


Stock  Broker 


83  Notre  Dame  Street  West . Montreal 

Paris  Office  -  -  .  so  Rue  de  Provence 


COLIN!  M.  McCUAIG  &  CO., 

Member.';  Montreal  Stock  Exchange  " 

STOCKS  and  BONDS  ^pecial  Aftentien  (iiven 


67  St.  Francois  Xavier  Street. 


io  iavestmentfi 

Phones,  .Main  7270,  7271 


A,  J,  ESTES  &  CO.. 


New  York  Stocks 


Unlisted  Industrials  Bought  and  Sold. 

Quotations  furnished  on  alt  Securities. 

1 08  St.  Francois  Xavief  Street 


ST.  CYR,  GONTHIER  &  FRIGON 

High  Class  Municipal  ana  Cot-porailon  Bond  Dealers 

103  St.  Francois  Xavier  Stroet,  Montreal.  Beii  Tei.  Main  2701  and  sis 


close  271  Vi.  Thursday’s  opening  was  three 
points  better  at  274V3  (all  new  records) 
and  the  advance  continued  to  27614  just 
easing  a  point  at  the  close. 


SOO  ANOTHER  FEATURE. 

Soo,  which  is  generally  conceded  as 


being  attractive  on  these  forward  move' 
ments  of  the  parent  company,  was  soft 
all  the  week  until  Thursday,  when  it  rose 
from  I4IV2  to  151  Vi.  This,  incidentally, 
is  a  new  high  price  for  1912. 

DETROIT  UNITED. 

Detroit  United  showed  a  strong  under¬ 
tone  with  a  gain  of  3Vi  points  from  the 
low  at  the  opening  of  the  week,  and  is  now 
selling  around  73  V". 

POWER  REACTIONARY. 


Montreal  Power  was  reactionary  on 
Tuesday  and  lost  three  points  to  231  and 
sustained  a  further  loss  the  next  day,  sell¬ 
ing  ex-dividend  2Vi  per  cent,  to  227V4,  but 
recovering  to  230  on  Thursday  to  233  at 
the  close. 

Shawinigan  was  strong  towards  the  end 
of  the  week,  at  151 V4. 

CANNERS  STRONG. 

Canners  was  quiet  and  strong,  going 
from.€6V4  to  69  V4.  Cement  was  also  quiet 
and  barely  steady  at  28. 

Richelieu  was  on  the  weak  side,  losing 
V4  point  for  the  week  to  116%. 

Rio  was  quiet  and  steady  around  148. 

Sao  Paulo  gained  three  points  on  small 
tratiing  to  255,  reacting  to  254  V4. 

TORONTO  RAILS  OFF  10  POINTS. 

Toronto  Rails  showed  further  weakness 
and  .e.ased  off  to  141%,  or  ten  points  under 
its  late  'high  mark. 

Dominion  Steel  was  steady  and'  very 


MONTREAL  STOCKS 


Record  of  stocks  listed  on  the  Montreal  Stock  Exchange  for  week  ending  today: 

-Sales 
for 
week. 
86 
16 


— Range  for 

—1912— 

,  week. — 

— Friday  s — 

High.  Low. 

High. 

Low. 

Asked.  Bid. 

Bell  'I'elephone  . 

..  165  145 

161 

160 

162 

161% 

....  105  67% 

1 03  ’4 

Do.  pfd.  A . 

99%  99 

. .  100%  100 

Can.  Car' . 

. .  92  61 

87 

86 

87 

..  114  102 

113(4 

113 

Cement  " . . 

.31  26 

28 

28 

28(4 

Do.  preferred  . . 

92%  87 

90% 

90% 

90% 

90% 

Can.  Cottons  . 

3v  16% 

25 

25 

Do.  preferred  . 

75  69 

75 

74(4 

74(4 

74 

4;%  30(4 

46 

44 

86  85 

86 

..  100  100 

101 

Can.  General  Electric  ... 

..  118%  107% 

112(4 

112 

Canadian  Pacific  . 

..  276(4  226% 

276% 

263% 

2:5 

274% 

40%  29% 

41 

42 

41 

Do.  preferred  . . 

..*  94(4  86% 

92% 

lOJ 

106  V2 

Crown  Reserve  . 

..  3.50  2.90 

3.40 

3.30 

3.. 30 

3.25 

Detroit  E!ec.  Kv . 

75%  55% 

73% 

70 

73% 

72% 

195 

175 

522 

674 

25 

207 


30 

7,310 

200 

25 

5,518 

1,672 


MONTREAL  STOCK  BROKERS 


60 

102 

110 

100 

54% 

106 

65% 

99 

78% 

30 

no 


Dia.  Flint  Glass  .  (’5 

Dorn.  Canners  .  70 

Do.  preferred  .  105 

Dorn.  Coal  pfd . ; . . . .  115 

Dom.  Iron  pfd .  106 

Dorn.  Steel  .  69V 

Dominion  Park  .  165 

Dominion  Textile  .  71 

Do.  preferred  .  102 

Duluth  Superior  .  80 

E.  Canada  Pulp  .  42 

Gould  Mfg .  no 

Do.  preferred  .  100V4  100 

Halifax  Elec.  Ry .  156  150 

Havana  Electric  .  120 

Do.  preferred  .  123 

Illin  is  Trac.  pfd .  95V4 

Kaministiquia .  110 

Laurentide  .  204 

Lake  of  Woods  .  145 

Do.  preferred  .  122 

Mackay  .  92  V4 

Do.  preferred  .  78Vi 

Mexican  L.  &  P .  103 V4 

Do.  preferred  .  ’04% 

Soo  .  151 V2 

Do.  nreferred  .  149%  148% 

Power .  239  V2  187 


69  V2  66% 


69 

103 


68% 

102 


105 

64 


63(4 


63  Vg 


105 

63% 


93 

874 


67% 

102 


67 


68 

105 


67  V2 
102 


210 

101 


151 


151 


18 


no 
100 
89 
100 
155 
132 
120 
75  V4 
69 
80% 


130 


94% 

94% 

94  93% 

92  88 

16 

195 

193 

195%  194V4 

210 

136 

139  138 

3 

119(4 

10 

89% 

89 

100 

93 

93  92 

50 

151(4 

147% 

151%  *151% 

2,431 

234 

227% 

231%  231(4 

5,955 

Montreal  Cottons .  6114 

Do.  preferred  .  106 


46% 

105 


59 


60 

107 


59 

105  V2 


25 


Mont.  Loan  &  M. 

I  Montreal  Tel. 

!  Nipissing  . . . 

!  Nor.  Ohio  .  . . 
i  Scotia  Steel  . 

Do.  preferred  .  130 

Ogilvie  Mill .  135 


150 

150 

7V4 

59 

97% 


146V4 
7V4 
58  V4 
93 

124 

125 


148 

7.75 


148 


■  8 
50 


CI.-AKENCE  J.  MrCl  AIG  D. 

G.  EKJE  .McCl'AIO 


KVKEBT  MrCEAIG  C.  HOWARD  LEWIS 

GRANT  JOHNSTON 


McCUAIG  BROS. 


AND  COMPANY 


(MEMBERS  MONTREAL  STOCK  EXCHANGE) 


We  have  developed  our  listed  stock  department  with  the  idea  of 
givinfj  a  superior  service,  information  and  quotations  to  all  investors, 
who  wish  to  purchase  or  sell  securities  listed  on  the  Montreal,  Tor¬ 
onto  and  New  York  Stock  Exchanges. 


Onr  investment  department  has  carefully  prepared  fyles  of  gen¬ 
eral  information  in  regard  to  Canadian  government,  provincial,  muni¬ 
cipal,  railway,  public  utility  and  industrial  bonds  and  stocks  and  we 
arc  pleased  at  all  times  to  place  them  at  the  disposal  of  investors. 

We  invite  our  clients  to  make  use  of  the  facilities  of  this  depart¬ 
ment  for  information  in  regard  to  any  Canadian  security.  We  will 
always  be  pleased  to  give  quotations  either  for  buying  or  selling  on 
all  bonds,  stocks  or  debentures,  and  at  all  times  to  answer  questions 
or  give  our  opinion  in  regard  to  Canadian  enterprises. 

We  hvill  be  pleased  to  mail  our  Weekly  Market  Letter  to  all  those 
interested  in  Canadian  Securities. 


McCuai^  Bros.  Company 

17  St.  Sacrament  Street,  Montreal 


46  Elgin  Street,  OTTAWA  E.  T.  Bank  Building,  GRANBY 

17  rue  Georges,  SOREL 


VALLEYFIELD. 


94 ’4 
122 
129 


93 


127 


94 

125 

130 


93 

120 

127 


375 

510 

24 


Do.  preferred  .  123%  118 


Ottawa  L.  &  P. 

Penmans  . 

I  Do.  preferred 

'  Porto  Rico  . 

Quebec’  Ry. 


159 
61 V2 
89 
83(4 
571/2 


R.  &  O.  Nav .  126 


14514 

56 
85% 
73  V2 
32 
115 


1.58 


88 


15914 

581/2 

89 


157 

57 

87% 


55 

35 

250 


Rio  de  Jan .  156%  111% 


Rus.seil  Car  .  114 

Do.  preferred  .  114(4 

Sao  Paulo  .  360 

Sawyer  Massey  .  42 '4 

Do.  preferred  .  96 

Smart  Bag  .  120 

Do.  ■  ■ 


102y8 

10314 

187(4 

35 

90 

82(4 


31 

117% 

148(4 

29 

116% 

148 

29% 

117% 

147% 

28  ^ 
117% 
147 

731 
1,392 
.  165 

255 

45 

251% 

45 

254% 

43 

665 

45 

94% 

113 

14 

110 

CALGARY  DROPS 
BRIDGE  PLANS; 
MONEY  IS  TIGHT 


Sherwin-Williams 
Do.  preferred  . 


Do.  preferred  . 

Steel  Co.  of  Canada . 

Do.  preferred  . 

Toledo  Ry . 

Toronto  Railway  . 

Tooke  Bros .  45(4 

Do.  preferred  . .  90 

Tri  City  pfd .  9T) 

Twin  City  .  109 

Winnipeg  Ry .  268 

Windsor  Hotel  .  132 

Banks — 

B.N.A .  161 

Commerce .  229 

Hochelaga .  180  *4 


154% 

133% 

151% 

150 

1.52 

151% 

56 

35% 

55 

52 

.52% 

52 

100% 

93 

101 

100(4 

66% 

45 

61% 

59 

61 

60 

96% 

.  89 

92(4 

92 

93 

92% 

35 

30 

28% 

28 

28 

90 

89% 

89 

90 

89 

10% 

9% 

151% 

131 

142% 

140% 

.142(4 

142  . 

340 

256 

92 

425 

45 

200 

25 


Outside  Subdivision  Business  is 
at  Its  Lowest  Ebb — Progres¬ 
sive  Party  Endeavoring  to 
Make  a  Clean  Sweep  of  Muni¬ 
cipal  Administration — Curious 
Point  in  Ry.  Commission. 


965 


3.” 

87-,, 


37  V2 


41 

87(4 


104 

210 

130 


231 

1.35 


230% 


230 


75 

24 


145 

214% 

163 

228 


2221/2 

180(4 


220% 

176 


108 

360 


Molsons .  212%  204 


New 


Nova 


Quebec  . 

Royal  . 

Standard  .  236(4  236(4 

Toronto  .  212  205 

Union  .  174  149 


201 

189% 

194 

193 

212% 

204 

208 

206% 

256 

241 

249 

249 

252 

260 

260 

258% 

134 

123% 

278 

274% 

276 

275 

210 

207 

140 

131 

1.35 

234 

220 

228% 

228 

43 

145 

93 


40 


46 

45 


210 

157 


BOND  QUOTATIONS  FOR  WEEK. 


Bonds.  P.C. 

Bell.  Tel .  5 

B.  L.  Asb .  6 

Can.  Cem’t 


Can.  Car  .  6 


Can.  Felt  .  6 


C.  C.  Cot .  6 


Can. 

Can. 


Cottons 

Conv. 


Can.  Rub .  6 


quiet  at  63%.  Quebec  Railway  stock  broke 
to  29,  a  new  low  level. 


FRIDAY’S  MARKET 


The  trading  on  the  Montreal  Market 

of  the  issues,  C.P.R.,  Montreal  Power,  Sha¬ 
winigan,  and  Dominion  Canners  beine-  the 
exceptions.  C.P.R.  opened  one  point  below 
yesterdays  close  at  274Vi,  going  to  274%. 

f  established  a  new  high 

at  151%;  .Montreal  Power  showed  a  rc- 
®^ter  opening  strong 
C'*''  &  Foundry 
sold  at  8(,  Dominion  Steel  from  63%  at 
the  opening  to  6.3%.  Textile  is  firmer  at  I 
K!a  ^  tlntario  .stronger  117% 

bid,  117%  asked.  Canners  on  the  usual  ' 
dividend  rumors  ruled  at  69.  I 


Can.  Loco . 

Con.  Cable - 

Dom.  Coal  .... 

Dom.  Cotton... 

CannAs . 

Dom.  I.  &  S.. . . 

E.  Can.  P.&P.. 
Halifax  Tram.  . 

Laur.  Paper  ... 
Kaministiquia  .. 

Keewatin .  6 

L.  of  Woods...  6 

Mex.  Elec . 

Mex.  L.  &  P. . .  • 
Mont.  Power  .. 

Mont.  St .  4(4 

Ogilvie  Milling.  6 

Do.  B .  6 

Penmans  .  5 

Porto  Rico  ....  6 

Quebec  Ry .  5 

Rio.. 


5 

5 

4% 


Sao  Paulo .  5 


MONTREAL  MINING. 


Sherwin-W. 
Spanish  River  . 
Steel  of  Can.. .. 
Textile.  Scr.  A,. 

Do.  B . 

Do.  C . 

Do.  D. 

Winnipeg  Elec.. 
■W’innipeg  Ry.  •  > 
Windsor  Hotel  . 


listed 

on  the  ! 

Montreal  Stock  Exchange  for  week  endii 

— Range 

—1912— 

for  week. — 

— Friday — 

Due. 

High. 

Low. 

High. 

Low. 

Asked. 

Bid. 

1925 

104 

102% 

102 

100 

1939 

24 

17 

20 

17 

1929 

102 

99% 

100 

100 

1939 

107% 

105% 

108 

106 

1940 

97% 

96% 

97 

97 

1912 

100 

99% 

.  .  •  •  • 

1940 

86 

85% 

84 

1926 

88 

86 

87 

84 

1946 

96% 

96% 

96% 

1951 

2397 

99(4 

97 

99 

97 

1940 

100 

95% 

99 

99% 

99 

1922 

1940 

103 

103% 

96 

80 

101 

101% 

93% 

103% 

96 

104 

1929 

1930 

96 

95% 

95% 

1916 

101 

100 

100 

1920 

112 

110 

110 

1937 

100 

1916 

100% 

10() 

1923 

112 

no 

1938 

85% 

82% 

85 

82 

1933 

93% 

89% 

100% 

1932 

100% 

99 

100 

1932 

100(4 

99 

99% 

100 

1932 

113 

108% 

1932 

110 

108% 

1926 

96% 

89 

90 

88 

1936 

95% 

90% 

94% 

94% 

1939 

79 

71% 

71% 

70 

1935 

1929 

102% 

100 

99(4 

100 

1941 

101 

100 

106% 

99 

1931 

97% 

95 

100 

97 

96% 

1940 

100% 

98% 

100 

1925 

98  (0 

95% 

98 

98 

1925 

102%" 

100 

100 

1925 

98% 

94 

98% 

98% 

98 

1925 

96 

94 

97% 

1935 

105% 

104% 

ioo 

1927 

104 

103 

1931 

100(i 

98% 

98 

99 

98% 

Sales. 


2,500 


10,000 


9,500 


(From  a  Special  Correspondent.) 

CALGARY,  July  27.— The  city  of  Cal¬ 
gary  Corporation  is  this  year  spending  a 
large  sum  of  money,  between  eight  and 
ten  millions  of  dollars,  if  the  programme 
arranged  earlier  in  the  year  is  adhered  to. 
There  is,  however,  a  tendency  on  the  part 
of  the  municipality  to  economize.  Ab¬ 
sorbing  as  it  does  a  new  population  to  the 
extent  of  more  than  1,000  people  per  month, 
and,  for  civic  improvements  alone,  having 
such  an  expenditure,  much  interest  is 
awakened  among  investors  in  many  parts 
of  the  world  who  have  become  financially 
attached,  as  it  were,  to  this  city.  Briefly, 
the  situation  is,  that  business  is  good,  in¬ 
creasing  steadily^  with  every  indication  that 
it  will  keep  right  on  growing.  This  applies 
to  all  lines  except  outside  subdivision  pro- 
pertv,  where  the  turnover  is  now  perhaps 
at  its  lowest  ebb  for  the  present  year. 
Those  who  would  buy  are  holding  back  un¬ 
til  the  crop  prospects  become  a  certaijHy. 
Railroad  traffic  never  was  as  great  since 
the  C.P.R.  came  this  way.  Construction 
work  is  active;  building  is  normal,  that  is, 
so  some  of  those  heavily  interested  say, 
while  the  value  is  larger  than  ever  before 
it  wiirkeep  just  about  that  way  for  years 
to  come.  With  anything  near  a  realiza¬ 
tion  of  the  promised  crop  there  will  be  a 
heartening  all  around,  and  considerable 
loosening  up  during  the  fall  months. 

Pending  a  change  in  the  tone  of  the 
money  market,  it  seems  unlikely  that 
the  municipality  will  submit  by-laws 
for  a  number  of  new  bridges  which 
were  contemplated  in  the  early  part  of  the 


For  Investment 
$9,000.00 

WESTMOUNT 


BONDS 


Due  1934 


Price  on  Application. 


J.  M.  ROBINSON  &  SONS 

23  Hospital  St. 


Members  Montreal  Stock  Exchange. 


DIVIDEND  NOTICE 


Banque  d’Hochelaga 


NOTICE  is  hereby  given  that  a  Dividend 
of  Two  and  a  Quarter  Per  Cent.  (2(4%), 
equal  to  Nine  Per  Cent.  (9%)  per  annum 
on  the  Paid-up  Capital  of  this  Bank,  has 
been  declared  for  the  quarter  ending  31st 
of  August  next,  and  same  shall  be  payable 
at  the  Head  Office  of  this  Bank,  or  at  its 
Branches,  on  and  after  the  First  day  of 
September,  to  the  Shareholders  on  record 
on  the  16th  of  August  next. 

By  order  of  the  Board, 

F.  G.  LEDUC, 


Manager. 

year.  There  are,  however,  necessities  such  j  Montreal,  July  24th,  1912. 
as  electrical  and  waterworks  extension  for 


11,000 


5,000 


43,000 

300 


4,500 

39,500 


6,500 

1,000 


2,000 


3,000 


Business  on  the  mining  exchange  was 
quiet  on  Friday.  The  sales  were:  Silver 
Leaf,  2,000  at  .04,  Beaver,  500  at  45 
Temiskaming,  100  at  38%,  Crown  Char¬ 
tered,  1,000  at  .09,  La  Rose,  100  at  3.lL 
City  of  Cobalt  was  quoted  firmer  at  21^24 
Crown  Reserve  quoted  ex-div.  3.30  to  3  35’ 
Hollinger  12.75  bid,  13.25  asked. 


FRIDAY’S  UNLISTED  PRICES. 

Transactions  in  unlisted  shares  on  Fri¬ 
day  were  light  with  the  exception  of 
National  Brick,  which  sold  at  58.  Latest  ; 
prices  quoted  on  Friday  were;  Tuckett  j 
pref.  93(4,  Tuckett  common,  54  bid;  Waya-  | 
gamack  bonds,  offered  and  sold  at  76.  On¬ 
tario  Pulp  40  to  41.  Sherbrooke  Ry.,  26(4;  1 


Ames-Holden  pref.  83,  Tramways  &  Power 
53’;>  to  54-  Tramway  debentures,  86; 
Wayagamack  common,  35%  to  36  and 
Western  Canada  Power  at  82. 


MARCONI  STOCKS. 


SILVER  PRICES  EASY. 


Prices  of  silver  bars  receded  .somewhat 
during  the  month  of  July,  the  average  in 
London  being  27  15-16d,  compared  with 
28%d  in  June  and  2S  15-16d  in  January  of 
this  year.  Comparing  July  with  January, 
there  has  been  an  advance  of  2  pence  an 
ounce.  A  year  ago  in  July  the  price  was 
24  5-16d,  since  which  time  there  has  been 
a  gain  of  3%d,  or  14  per  cent. 


Marconi  stocks  were  quiet 
Friday’s  prices  follow,  with 
with  the  week’s  opening  quotation 
„  ...  Friday. 

Enghsll .  25% 

Do.  preferred  .  21  16-16 

Canadian .  5 13.16 

American .  7  js.jg 


Hiis  week, 
nparisons 


Monday. 
25  5-16 
22  9-16 
5% 

8(4 


DETROIT  UNITED  GROSS. 

United  gross  for  June  increased 
$133,647.  Net  increased  $29,065.  Year  to 
date  increased  $676,664. 


Mr.  Weir,  of  Mackay  &  Co.,  le^t  on  Mon¬ 
day  for  a  ten-day  motoring  {rip  in  the 
States. 


which  by-laws  will  be  submitted  to  the 
people  with  every  prospect  of  their  going 
through.  In  this  connection  it  is  of  in¬ 
terest  to  note  that  Commissioner  Clarke 
will  visit  England  on  behalf  of  the  city 
to  study  the  operation  of  public  utilities. 

A  new  Progressive  Municipal  League  is 
now  in  the  air,  as  a  child  of  the  Direct 
Legislation  League.  During  the  spring 
months  Calgary  had  an  enouiry  into  the 
method.s  of  handling  municipal  work.  This 
was  not  expected  to,  nor  did  it,  reveal  graft 
of  any  kind,  but  it  did  show  that  the 
volume  of  business  had  outgrown  the  sys¬ 
tem  which  had  proven  so  satisfactory  in 
past  years.  It  was  charged  by  those  who 
opposed  some  of  the  recommendations 
brought  in  as  an  outcome  of  the  inquiry, 
i  that  these  were  made  largely  on  account 
of  political  or  personal  bias,  which  charge 
was  as  promptly  denied. 

A  "  PROGRESSIVE”  PARTY. 

Subsequently  the  Direct  Legislation 
League  took  up  the  question,  and  more 
charge  and  counter  charge  resulted.  Mean¬ 
while,  city  business  is  being  transacted  _as 
usual,  subject  to  some  minor  changes,  which 
evidently  do  not  satisfy  the  Progressives, 
and  they  are  about  to  initiate,  in  the  for¬ 
mation  of  the  new  League,  proceedings  to 
evict,  at  the  forthcoming  elections,  the  pre¬ 
sent  office  holders. 

Unwillingness  to  provoke  a  hostile  dis¬ 
cussion  on  the  subject  of  the  car  distribu¬ 
tion  clause  of  the  Grain  Act  is  the  reason 
advanced  by  the  Board  of  Trade  for  its 
decision  not  to  take  up  this  particular 
question  before  the  Railway  Commission¬ 
ers  at  the  session  in  Calgary  today.  As 
intimated  previously  in  these  columns,  the 
gentlemen  who  started  out  to  have  this 
particular  clause  eliminated  had  not  pro¬ 
ceeded  far  on  the  journey  before  they 
realized  that,  while  in  matters  like  classi¬ 
fication,  commodity  rates,  back  haul,  water 
competition,  etc.,  they  were  thoroughly  well 
informed;  when  it  became  a  question  of 
the  individual  farmer  securing  a  car  to 
take  his  crop  to  market,  there  was  a  side 
to  the  story  they  had  verily  not  dreamed 
of.  It  is  to  their  credit  that  the  possi¬ 
bilities  of  the  issue  provokirg  antagonism 
among  interests  which  should  be  united,  led 
to  the  question  being  avoided. 

In  the  matter  of  rates  generally,  data 


ELECTRICITY  ON  FARMS. 


Hydro-Electric  Will  Send  Parties  Out  With 
Sample  Machinery  to  Show  Farmers 
Its  Benefits. 


Hon.  Adam  Beck  and  the  Hydro-Electric 
Power  Commission  of  Ontario  are  deter¬ 
mined  to  build  up  a  market  for  electric 
power  in  the  rural  sections  traversed  by 
the  commission’s  service.  In  addition  to 
the  exhibit  at  the  Toronto  Fair,  already 
mentioned  in  these  columns,  the  Commis¬ 
sion  is  going  to  give  demonstrations  all 
over  the  low-tension  area  with  apparatus 
such  as  would  be  within  reach  of  the  purse 
of  the  average  farmer. 

Parties  will  be  sent  into  township?  where 
some  of  the  low-tension  lines  now  in  oper¬ 
ation  are,  and  these  parties  will,  at  cost, 
thresh  the  farmer’s  harvest  with  their 
thresher  operated  by  portable  motor  driven 
by  a  cable  hooked  on  the  power  line.  The 
farmer  will  be  shown  that  with  a  two- 
horse-power  moter,  installed  in  his  build¬ 
ings,  he  can  chop  his  grain,  pump  the  water 
supply,  saw  and  split  the  wood,  chum  the 
milk,  fill  the  silo  and  milk  the  cows,  all 
with  a  comparatively  small  capital  invest¬ 
ment. 


cent,  against  Western  traffic  when  com¬ 
pared  with  similar  distances  in  the  East. 

Mr.  Wm.  Georgeson  brought  up  an  en-^ 
tirely  new  case  on  behalf  of  his  firm  of 
wholesale  grocers.  He  asked  for  imme¬ 
diate  relief  and  the  imposition  of  the  full 
penalty  upon  the  railway  company  becausa 
boarding  contractors  paid  only  21  cents  for 
the  class  of  supplies  on  which  the  whole¬ 
salers  paid  $1.18.  Consequently  the  trade 
which  was  legitimately  theirs  went  to  Win- 
nipeg  instead  of  remaining  here.  For  the 
company,  Mr.  Lanigan  said  he  understood 
the  special  rate  applied  only  to  the  sup¬ 
plies  being  used  for  boarding  men  on  main¬ 
tenance  work,  and  it  was  scarcely  a  mat¬ 
ter  for  the  Commissioners  whether  the  com¬ 
pany  charged  any  or  no  rate  on  its  own 
stuff.  Acting  Chairman  Scott  requested  the 
C.P.R.  representatives  to  file 


to  nie  an  answer, 
as  the  phase  presented  by  Mr.  Georgeson 
w’as  submitted  by  the  Board  ^f  Trade  show-  I  was  new  and  entirely  too  important  to  be 


ing  a  difference  averaging  nearly  100  per  |  decided  off  hand. 
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FINANCIAL  TIMES’  TRADE  REVIEW 
SHOWS  NOTHING  BUT  TREMENDOUS 
DEVELOPMENT  IN  ALL  LINES. 


All  Trade  Barometers  Are  at  ‘^SetFair” — Hardv/are,  Tool 
and  Machinery,  Dry-goods,  Cotton  Manufactures, 
Railway  Earnings  and  Crop  Prospects  Indicate 
Sound  Business  Conditions  Throughout  Canada — 
Growing  Purchasing  Power. 


The  report.s  that  are  cominR  through  the  '  We  have  the  railway  returns,  which  show 
J-ecular  information  channels  and  from  ;  '^rge  increases  each  succeeding  week,  and 
private  sources  all  indicate  that  the  | 


amount  of  trade  in  all  lines  is  very  heavy, 
and  that  the  present  year  will  close  with 
probably  the  best  showing  that  has  ever 
been  made. 

In  the  dry  goods  trade,  according  to 
wholesale  houses,  conditions  arc  very 
bright,  with  prospcct.s  of  continued  im¬ 
provement.  The  great  natural  expansion 


“HIDDEN  ASSETS”  THE  SECRET 


BEHIND  THE  PROLONGED  BULL 
MARKET  IN  C.  P.  R.  SHARES 


Company’s  Vast  Holdings  in  Farm  and  Townsite  Lands, 
Analyzed,  Show  Ar  Amazing  Accumulation  of  VYealth 
From  Which  the  Shareholders  Have  Profited  in  the 
Past  and  Will  Profit  in  the  Future — Stupendous 
Earnings  and  Astute  Management  Other  Contributing 
Factors  to  the  Company’s  Enviable  Position — Divi¬ 
dend  Returns  to  Original  Shareholders  About  300  Per 
Cent. — The  Stock’s  Market  Record. 


THE  C.P.R.’8  “HIDDEN  ASSETS.” 

Unsold  lands,  grand  total . 11,488,995  acres 

Value  of  above  (at  present  average  market  price  of  farm 

lands)  . $14.69  per  acre 

Total  value  at  this  price . $168,000,900 

Land  in  irrigation  block  included  in  above  total . 3,000,000  acres 

*  Average  price  of  irrigated  land . $33.63  per  acre 

tBritish  Columbia  portion  of  land  owned  by  Company . 4,427,811  acres 

Company’s  acquired  securities — Cost . $75,979,653  19 

Company’s  acquired  securities — Par  value . $125,601,151.07 

•Market  price  of  numerous  blocks  of  townsite  liiiirts  Included  In  above  tot.Tl  raufcs  up  to 
thousands  of  dollars  per  .acre.  i 

flucludlng  cvul  areas  of  Incalculable  value. 


thought  that  the  pride  had  reached  the 


and  the  increased  purcha.sing  povyer  of  the  i  sentiment  is  undoubtedly  fa vora^bly  affected  I  /  price 


make  excellent  .showings,  and  we  have  the 
reports  of  the  commercial  agencies,  which 
are  conservatively  optimistic.  The  crop 
reports,  not  being  so  diversified  a.s  in  the  . 

United  States  and  being  under  less  con-  bounds  of  reason,  and  would  progrtss  no 
flicting  supervision,  give  an  easier  under-  |  further.  f 

standing  of  the  developments,  which  are  •  r _  <  ... 

regarded  a.s  quite  satisfactory.  The  com- 

parativc  early  crop  sea.son  in  addition,  re-  !  ^200  mark  for  the  stock  of  the  par  value 
cui  iii  i  much  of  the  uncertainty  that  at-  i  of  $100  was  reached,  the  speculiHive  value 

ot  the  country,  the  ineteaecd  l>o|'«la«™  I 

rtf  _ *: _ A  _  1  .  .  ,  —  -  I  st.rf»nfTt.h  t.hiin  pvi'p.  Tnp  ^  priCG  has 

ards,  until 

_  ...  _  _  ,  .  _  . ...  .  ,  round  271, 

city  of  the  country  is  under  a  very  heavy  ‘  building  is  not  confined  to  any  section  in  !  reducing  the  investment  re|brn  by  divi- 
strain,  which  is  natural  enough  in  view  of  Canada,  but  is  spread  over  all,  although  |  dends  to  no  more  than  3.70  ^r  cent.  Even 
the  fact  that  the  country’s  population  is  more  so  in  the  Western  provinces,  as  is  **  that  price  the  stock  is  g|nerally  looked 
increasing  at  the  rate  of  3fi0,000  a  year;  ,  evidenced  by  the  large  importations"  of  i  upon  in  the  financial  worln  as  good  for 
and  added  to  this  there  is  a  complaint  of  cement  froni  the  United  States  since  the  j  further  sub.stantial  riies,  the  predic 
delivery  troubles  which  while  not  general  ;  reduction  in  the  duty.  The  Western  Prov-  |  being  made  in  many  barters  that  be 
is  very  pronounced  in  some  quarters.  The  i  inces  arc  clearly  optimistic,  and  being  '  long  it  be  sell|ng  at  $300  per 

labor  troubles  in  Great  Rritaiiy  have  con-  closer  than  the  East  to  the  actual  making  i  share 

tributed  largely  to  delaying  of  deliveries  of  the  country’s  wealth  it  may  be  safe  to  |  SECRET  OF  THK  BUUL,  MOVEMENT 

assume  that  we  arc  in  for  a  period  if  not 
of  greatly  increased  activity,  at  least  of 
further  steady  expansion. 


People  who  have  not  made  a  close  study  !  acre  even  than  the  company’s  land  on  the 
of  the  assets  and  earnings  of  the  Canadian  ;  P'airies— first,  because  it  contains  enor- 
Pacific  Railway  arc  often  heard  to  express  :  mineral-bearing  land  in 

,  ,,  .  ,  A  .  r  I  'vnich  there  are  coal  deposits  of  incalcul- 

surprise  at  the  continued  upward  tendency  able  value,  and,  secondly,  because  a  large  ^ 
of  the  market  price  of  the  stock.  Only  a  quantity  of  the  land  which  is  not  mineral-  I 
few  years  ago  Sir  William  V’an  Horne  was  |  bearing  is  of  special  value  for  fruit-farm- 

looked  upon  as  unduly  optimistic  when,.| ‘‘^riculture. 
u  J-  -  J  xi.  J  ^  ur  instance,  the  company  has  magnifi-  i 

he  predicted  that  the  stock  would  reach  d  cent  estates  in  the  famous  Columbian,  j 
market  value  of  $200  per  share.  Add  |  Okanagan,  and  Kootenay  valleys,  where  the  ; 
when,  at  length,  the  stock  did  reach  tllat  I  is  .so  productive  when  planted  to  or- 
figure,  giving  an  investment  return/ by  families  can  make  good  living 

Lu  c  4.  five-acre  farms.  In  these  valleys  the  ; 

dividends  of  less  than  five  per  cent.,  it  was  i  p^.ice  of  land  ranges  up  to  $1,000  per  acre.  , 


people  are  responsible  for  the  heavy  de¬ 
mands  in  all  lines.  The  producing  capa- 


by  these  signs. 
The  continued 


increased  activity 


been  steadily  climbing 
now  the  market  price 


upi 


and  this  trouble  has  been  so  pronounced  in 
some  instances  as  to  force  a  guarantee  of 
earlier  deliverie.s  from  England  ranging 
from  one  month  to  six  weeks.  Canada's 
own  alleged  transportation  congestion  al.so 
comes,  in  for  some  of  the  blame  which  is 
attending  this  condition  and  with  the  com¬ 
ing  heavy  crop  prospects  this  trouble 
might  become  very  accentuated.  This,  how¬ 
ever,  is  not  regarded  as  an  unmixed  evil 
though  it  may  force  the  country  to  solve 
some  problems  soon  or  late.  The  condi¬ 
tion  is  generally  inevitable  in  a  young  and 
growing  country,  and  the  natural  result  is 
to  stimulate  national  production  and  many 
local  industries  situated  ail  over  the 
countr.v  will  remedy  these  evils,  and  pro¬ 
vide  against  future  requirement.s. 

MANUFACTl  RE.S  BUSY. 


BANK  STOCK  YIELDS. 


For  the  present  at  least  the  country's 
manufactures  are  crowded  to  their  limit. 
The  cotton  industries  are  employed  to  their 
full  capacity,  and  in  many  cases  are  run¬ 
ning  behind  their  orders  and  as  a  conse¬ 
quence  have  withdrawn  from  some  linos. 
In  addition  the  prices  will  be  higher  in 
some  lines,  and  the  cotton  goods  price  list 
which  comes  out  at  the  beginning  of  Au¬ 
gust  will  show  these  increases. 


Price. 

Div. 

Yield. 

R.  N.  A . 

...  160 

8 

6.00 

Commerce . 

, . .  222 

10 

4.50 

Dominion  . 

. .  228 

12 

5.26 

Hamilton  . 

. .  200 

11 

5.. 50 

Hochelaga . 

•  •  175 

9 

5.14 

Imperial  ...  . 

. .  220 

12 

5.45 

Merchants . 

..  192 

10 

5.20 

Molsons  . 

. ,  205 

11 

5.36 

Montreal  . 

. .  250 

10 

4.80 

New  Brunswick  . . 

..  260 

13 

5.00 

Nationale  . 

. .  138 

7 

5.07 

Nova  Scotia  . .  . . 

. .  275 

14 

5.09 

Ottawa  . 

. .  213 

12 

5.63 

Quebec  . 

. .  1.38 

7 

6.07 

Roval . 

..  229 

12 

5.24 

Standard  . 

..  224 

13 

5.80 

Toronto  . 

..  210 

11 

5.24 

Union . 

. .  160 

8 

5.00 

BANK  PRESIDENT  SENTENCED. 
TERRE  HAUTE,  Ind.— W.  H.  Taber, 


COTTON  OUTLOOK  GOOD. 

There  does  not  seam  to  be  any  doubt 
from  people  m  the  know  that  the  coun¬ 
try’s  cotton  mills  are  to  enjoy  a  record  year. 
Last  year’s  United  States  cotton  crop  was 
enormous,  and,  of  course,  the  manufac¬ 
turers’  profits  will  be  measured  by  the 
ability  to  purchase  raw  material  at  the 
right  time.  The  coming  crop  does  not 
appear  very  promising  as  compared  with 
the  past  two  years,  and  the  earlier  belief 
that  with  a  short  crop  the  textile  con¬ 
cerns  could  not  advance  their  prices  with¬ 
out  reducing  consumption,  is  being  quickly 
dissipated.  The  manager  of  one  of  Can¬ 
ada’s  greatest  wholesale  hou.ses  stated  to 
the  Financial  Times  that  the  country  i.s 
now  endowed  with  such  an  enormous  con¬ 
sumptive  power  that  it  i.'^  difficult  to  sec 
how  such  a  condition  could  in  future  pre¬ 
vail,  unless  excessively  unfavorable  deve¬ 
lopments  set  in.  . 

ACTIVE  HARDWARE  TRADE 


president  of  the  defunct  American  State 
Bank,  has  been  sentenced  to  from  2  to  14 
years  in  State’s  prison. 


HOME  BANK  DIVIDEND. 


The  regular  quarterly  dividend  of  one 
and  three-quarter  per  cent,  has  been  de¬ 
clared  on  the  stock,  payable  September  3fd. 


B.C.  COPPER  MAKES  RECORDS. 


What  is  the  seer  ^f  this  tremendous 
bull  movement?  Partly  it  is  to  be  found 
in  the  remarkable  earnings  of  the  company, 
but  largely  it  is  accounted  for  by  the  ap¬ 
preciation  of  what  may  be  called  the  “  hid¬ 
den  assets  ”  of  the  company. 

The  table  compiled  at  the  head  of  this 
article  will  give  some  idea  of  the  enormous 
value  of  these  hidden  assets.  In  apprais¬ 
ing  their  value,  the  fact  must  not  lie  lost 


On  Vancouver  Island,  the  company,  by  ! 
securing  the  Esquimalt  &  Nanaimo  Rail-  | 
way,  obtained  a  wonderfully  valuable  land  j 
grant,  of  which  there  is  still  remaining  un-  ‘ 
sold  1,300,000  acre.s.  This  grant  extends  : 
from  Otter  Point,  on  the  west  coast  of  the  i 
island,  to  Crown  Mountain  on  the  north,  ; 
and  has  the  cast  coast  of  \’ancouvtr  Island,  ‘ 
indented  with  many  deep  bays  and  fjords,  ! 
as  its  boundary.  This  important  conces-  I 
sion  comprises  large  areas  of  forest  land, 
producing  some  of  the  noblest  timber  in 
the  world,  and  al.=o  considerable  expanses 
of  fine  agricultural  land  like  that  of  the 
Cowichan  Valley,  the  soil  of  which  seems 
adaptable  to  all  kind.4  of  crops,  and  is  par¬ 
ticularly  suitable  for  fruit,  which  is  pro¬ 
duced  of  excellent  quality  and  in  great 
abundance  around  the  town  of  Duncans, 
40  miles  from  Victoria.  Here  a  large  and 
constantly-increasing  number  of  English 
settlers  of  good  social  position  have  taken 
up  farms.  As  Vancouver  Island  has  a  mild, 
equable  climate  the  year  round,  it  is  splen¬ 
didly  adapted  for  all  kinds  of  agriculture; 
and  it  is  consequently  difficult  to  over¬ 
estimate  the  value  of  the  company’s  lands 
there. 

Altogether  it  will  be  seen  that  the  hid¬ 
den  as.sets  of  the  company  form  an  estate 
of  enormous  value,  which  alone  would  be 
sufficient  to  pay  substantial  dividends  to 


sight  of  that  the  Canadian  Pacific  Railway  .  the  shareholders,  even  if  the  company  it- 
Corapany  is  the  largest  individual  land-  |  .self  were  making  no  profits  on  its  railroad 
owner  on  the  face  of  the  globe.  More-  i  operations. 


over,  there  is  no  landowner  in  the  world 
whose  property  is  mounting  so  rapidly  in 
value  as  is  the  property  of  the  C.P.R. 

It  is  only  within  recent  years  that  the 
company  has  begun  to  market  its  lands  on 
any  appreciable  scale.  So  far  its  sales  have 
only  scratched  the  surface  of  the  possi¬ 
bilities,  yet  already  the  return  from  these 
sales  has  reached  such  enormous  propor¬ 
tions  that  the  company  has  been  able  to 
inaugurate  from  them  the  payment  of  a 
bonus  which  this  year  reaches  3  per  cent, 
per  annum  on  the  whole  of  the  capital  stock 
of  $180,000,000,  and  still  retain  in  hand 
land  which,  at  the  lowest  market  value 


RE-MARK  ABLE  RAILWAY  EARNINGS. 

As  a  matter  of  fact,  however,  the  C.P.R. 
is  in  a  class  by  itself  as  a  revenue-earner, 
its  remarkable  increases  in  net  earnings 
month  by  month  and  year  by’  year  con¬ 
stituting  a  record  such  as  is  paralleled  by 
no  other  railway.  Although  during  the 
last  five  years  the  company  has  built  no  ! 
fewer  than  2,000  miles  of  line  through  new  ! 
di.stricts  which  will  not  yield  an  average  ! 
amount  of  traffic  and  revenue  for  some 
years  to  come,  the  net  earnings  have  | 
mounted  with  more  than  their  normal  ra-  I 
pidity’^  during  that  period,  their  progres-  | 


of  cheap  farm  lands,  would  be  sufficient  to  I  character  being  shown  by  the  follow 
pay  a  return  of  100  per  cent,  on  the  whole  '  taUle: 


of  the  capital  stock.  Moreover,  none  of 
the  principal  derived  from  the  sale  of  the 
company’s  land  has  been  disposed  of;  it  is 
only  the  interest  derived  from  this  accu¬ 
mulated  fund  which  has  been  distributed  in 
dividends. 

VALUE  OF  C.P.R.  LANDS. 
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British  Columbia  Copper  Co.  made  a  re  .  i  .  v 

cord  production  of  copper  for  the  half-year  i  remembered  that  the  company’s  lands  are 

ended  June  30  at  5,356,824  pounds.  This  |  "o';  situated  at  long  distances  from  the 

compared  with  5,144,365  pounds  in  the  first  i  railway,  but  are  for  the  most  part  con- 

half  of  1911  and  represented  an  increase  |  tiguous  to  the  main  line  of  the  C.P.R.,  and 

of  almost  100  per  cent,  over  the  2,988,277  j 
pounds  produced  in  the  first  half  of  1910.  '  “ 

For  over  a  year  British  Columbia  has 


Absolute  hone.sty  and  absolute  efficiency  | 

rr„  _ 1  1,  r  I  management  form  one  of  the  great  ' 

To  regard  these  lands,  however,  froni  the  characteristics  of  the  C.P.R.,  and  these 

LnHs  t  ThrCst  f^rm  combined  are  respon.sil,le  ’for  the  f^ct  ^ 

ands  in  the  VVest,  namely  $14.69  per  acre,  ,  that  while  the  company  is  generous  to  it=  ! 
IS  altogether  too  conservative.  It  must  be  '  ■ 


There  is  general  satisfaction  so  far  as 
the  hardware  trade  is  concerned.  The  busi¬ 
ness  is  very  heavy,  and  in  addition  is  easy 
to  handle;  this  is  due  to  the  rapid  stride 
that  has  been  reached  in  manufacturing 
facilities  due  in  a  great  measure  to  the 
establishment  in  this  country  of  plants  of 
American  companies  from  whom  it  was 
necessary’  to  draw  in  the  past.  Their 
arrival  here  is  attributed  to  the  tariff 
which  induced  the  American  manufacturers 
to  climb  over  the  wall  in  order  to  keep  the 
great  amount  of  business  that  was  offered 
them.  The  effect  has  been  to  facilitate 
distribution,  as  stocks  of  the  wholesaler, 
w’ho  is  now  in  closer  contact  with  the 
manufacturer,  need  not  be  so  large  and 
are  easier  replenished.  One  firm  handling 
5,000  lines  of  hardware  found  a  shortage 
of  only  4  per  cent,  in  one  month’s  oper¬ 
ations.  wholesale  hardware  firms  report 
a  good  demand  and  deliveries  well  under 
way. 

TOOLS  AND  MACHINERY. 


employees,  the  working  expenses  of  the 
last  two  years  have  averaged  only  6-1.92 
per  cent,  of  the  gross  earnings,  as  against 
69.92  per  cent,  in  1909,  showing  that  with 
increasing  density  of  population  in  the  re- 

Engineering  &  Mining  Journal’s  quota-  inducemijnt  to  invest  money  in  the  build-  j*  serves,  and  these,  together  with  the  in- 
tions.  For  the  past  week  the  averages  ^  railway  thimugh  what  was  then  a  .(leases  of  the  past  three  years  are  <^hown 

were  close  to  the  17-cent  mark.  barren  wilderness.  The  prairie  grants  con-  j,,  the  following  tab'e  - 

stituted  every  other  section  of  land— that  is  '  lonowing  lao.e. 


been  marketing  its  product  through  Beer, 
Sondheimer  &  Co.  at  prices  based  upon 


COLD  STORAGE  FOR  TORONTO. 


to  say,  every  odd-numbered  section— for  1 ,7 1, ne  .•[0"'*^'^ 


i  24  miles  on  each  side  of  the  main  line  from 


iiion. 

(;.(.<i. I 
Il7.1’.'!6.iri0 


2  lit, (.as 


inio.  gill 

_  _  (bills.)  b.lKi.'C.I  7.I>!i.S12  >•  II. 

A  new  company  to  provide  cold  storage  !  Winnipeg  to  the  Rocky  Mountains.  In  other  i  stnl'i-’ 

for  Toronto  is  reported  in  process  of  for-  |  words,  the  company  s  prairie  lands,  only  a  i  '  _  i,;!7i..',7;i  i  .-i'-i  isn  1  .".(g  m;.-,  I 

mation,  tvilh  Mr.  Gerard  Muntz  of  the  ' portion  of  which  have  '  i.iinii.or  (ft.)..i,72:i.:ni,.>i  2,2'.a.i«2i  im;;:  2.ii]'.i)U7!i(»7  | 
Share  and  Debenture  Corporation  backing  I  y®'-  b^en  sold,  may  be  likened  to  a  farm  M'ln  wood 
it  and  Mr.  C.  R.  McDuffie  as  prospective  :  2“!  "'1^®  ""d  900  mile.s  long.  g.lmi'i'  cnir;;/ 

general  manager.  It  is  stated  that  the  i  So  far  from  being  worth  only  $14.69  1  I, rii,',” 

present  cold-storage  capacity  in  Toronto  is  IP®"  average,  much  of  this  land  |  itoiisi  —  4.42.‘i.24i  .■■i.i(is.."t8  ri,T."!i.:;i} 

only  300,000  cubic  feet  aprainst  3,000,000  in  j  worth,  at  actual  farm  values,  $35  per 
Montreal.  The  proposed  plant  i'  to  have  i  ^cre,  and,  with  the  great  influx  of  set- 
1,000,000  cubic  feet  initial  capacity.  The 
company  will  probably  be_known  as  the 


BANK  OF  MONTREAL 


(ESTABLISHED  1817) 

INCORPORATED  BY  ACT  OF  PARLIAMENT 


up 


(Authorized,  $16,000,000.00) 


TAPITAL  raid 
KKSr  ... 

t  NniVlDED  . . 

HEAD  OFFICE:  MONTREAL 


$15,075,220.00 
16.000.000.00 
.  696,46.3.27 


RT. 


BOARD  OF  DIRECTORS 

HON.  LOUD  STRATHCONA  and  MOUNT  ROYAL.  G.C.M.G.,  G.C.V.O.,  Honorary  President 
K.  B.  ANGUS,  President.  SIR  EDWARD  CLOUSTON,  Bart.  \ice-Pres. 

E.  B.  tJREENSHlKLDS.  SIR  WILLIAM  MACDO.NALD.  .lA.MKS  BOSS. 

HON.  ROUT,  MACKAV.  SIR  TIIOS.  SHAUGIIXESSV,  K.C.V.O.  DAVID  MORRICB. 

C  R.  IIUSMER.  A.  ItAU.MGARTEN.  H  V.  .MEREDITH. 

H.  V.  MEREDITH.  General  Manager. 

A.  MACNIDER.  Chief  Inspe-  tor  and  Superintendent  of  Branehes. 

C  SWEENY,  Snpt.  British  Columbia  Branches  W.  E.  STAVERT,  Supt.  Maritime  Provinces  & 

Nfid.  Branehes. 

A.  n.  BRAITIIWAITE.  Snpt.  Ontario  Branches  F.  J.  COCKBURN.  Snpt.  (Jtiehec  Branches. 
E.P.  WINSLOW,  Supt.  Northwest  Branches.  D.  R.  CLARKE.  Inspector  Maritime  ProTlwres 

and  Nfld.  Branches.  . 


BRANCHES  IN  CANADA: 

In  all  (he  Important  cities  and  towns  in  the  following  Provinces: 

Province  of  Ontario.  Province  of  Prince  Edward  Island. 

Province  of  Quebec.  Province  of  Nova  Scotia. 

Province  of  .New  Brunswick.  Northwest  Provinces. 

Province  of  British  Columbia. 

BRANCHES  OUTSIDE  OF  CANADA: 

London.  Eng.— 47  Threadneedle  Street.  E.C.,  Spokane.  State  of  Washington. 

F.  Williams  Taylor.  Manager.  St.  .lohn's.  Newfoundland. 

New  York,  N.Y.— 64  W.ill  Street.  R.  Y.  Hehden.Rlreli.v  Cove,  Newfoundland. 

W.  A.  Rog,  J.  "T.  Mollnenx.  Agents.  Grand  Falls,  Newfoundland. 

Chicago,  III. — lOS  South  La  Salle  Street.  Mexico  (^liy.  Mexico,  D.F. 

BANKERS  IN  GREAT  BRITAIN: 

London— The  Hank  of  England.  The  Union  of  Liverpool— The  Bank  of  Liverpool.  Ltd. 

London  .'ind  Smtili’s  Bank. Ltd.  London  Conn-  Scotland — The  British  Linen  Bank, 

ty  and  Westminster  Bank.  Ltd.  The  National  Branches. 

Provincial  Bank  of  England.  Ltd. 

BANKERS  IN  THE  UNITED  STATES: 

New  York— The  National  City  Rank.  National  Unffalo- ’Yhe  Marine  Natlon.al  Bank. 

Bank  of  Commerce.  National  Park  Bank.  San  Francisco— First  National  Bank.  The 

Plilladelphia.- Fourth  Street  National  Bank.  Anglo  and  London  Paris  National  Bank. 

Boston— ’I'lio  Menhanls  National  Bank.  _  .  ...  ...  j  _ _ 

.Savings  Bank  Department  connected  with  each  Canadian  Branch  and  interest  allowed  at  cur¬ 
rent  rates. 

Collections  at  all  points  of  tho  world  undertaken  at  most  favorable  rates.  , 

Travellers’  Cbeqnes.  Limited  Cheques  and  Travellers'  Letters  of  Credit  Issued  negotiable  In 
all  parts  of  the  world.  _  .  _  .  .i,. 

This  P.ank.  with  its  Branches  at  every  Important  point  In  Canada,  offers  exceptional  facili¬ 
ties  for  the  transaction  of  a  genexal  Banking  business. 


and 


The  Merchants  Bank 

of  Canada 


Established  WCiixcivttt  1864 

President — Sir  H.  Montagu  Allan,  C.V.O. 

Vice-President — K.  W,  Blackwell, 

General  Manager — E.  F.  Hebden. 

Paid  up  Capital . $6,000,000 

Reserve  Fund  and  Undivided  Profits .  5,458,876 

Total  Deposits  (Nov.  30,’  1911) . 63,494,380 

Total.Asseis  .  81,928,961 


1«0  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 


A  General  Banking  Business  Transacted. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  alt  branches. 


BANK  OF  TORONTO 


CAPITAL  Al'THORIZKl)  - 
C  APITAL  PAID-l  P  -  -  - 
KESERVED  FINDS  -  -  - 
AS.SETS . 


Sin,n«o,oo(t 
.  $  o.nno.ntNi 
.  $  li.nno.iHMi 

.  $.‘>7,l)(NI.IHIO 


DUNCAN  COCLSON 
rilDS.  F.  HOW  -  - 


. Pre.sb1eut 

-  Genernl  Manager 


lb 


HEAD  OFFICE  -  TORONTO 

SAVINGS  BANK  DEPARTMENT.  De- 

pnsiis  received  and  Interest  paid  at  high¬ 
est  rales. 

MONTREAL  BR.4NCHES: 

Montreal  Main  GITi.’e.  lor.  St.  .liiiiies  and 
McGill  Sts..  11  B  lleiiwood.  .Manager. 
Board  of  Trade  Building,  G.  J.  Cuthbcrt-_ 
.von,  .Manager. 

Guy  and  St.  Catherine  Sts.,  L.  H.  Ful¬ 
ler.  Miinager. 

Maisonnenve,  W.  B.  McCrirb'k,  Ai’ting 
.Manager. 

SI.  Lawrence  Blvd.,  C.  L.  Parkinson, 
.Manager. 

Atwater  and  St.  Antoine  .Sts.,  A.  . 
W'lbsli.  .Manager. 

SI  Lambert.  .1.  G.  Terrill,  Sub-Manager, 
Point  St.  Charles. 


This  Bank  has  exceplloiial  faidlilies  for 
handling  of  iloiiimenlary  grain  ami 
produce  exchange  drawn  on  Gn-at  Brit¬ 
ain  and  the  Continent. 

LETTERS  or  CREDIT  issued  available 
in  all  parts  of  the  Worbl. 

COELEITIONS  niaile  on  all  points  In 
Canada  and  the  Inileil  State.s  on  the 
most  favorable  terms  and  rcnilttcil  for 
prom  ptiy. 

110  BRANCHES  THROUGHOUT  CANADA 


The  Royal  Bank  oi  Canada 


1869 


INCORPORATED 

Capital  Paid-up .  $7,800,000 

Keserve  and  Undivided  Profits .  $9,000,000 

rotal  Assets  . $120,000,000 

HEAD  OFFICE,  MONTREAL. 

188  Branches  in  Canada  and  Newfoundland 
Twenty-three  Branches  in  Cuba,  Porto  Rico  and  Dominican  Republic. 

BRITISH  WEST  INDIES. 


BAHAMAS _ Nassau;  BARBADOS — Bridgetown;  JAMAICA — Kingston; 

TRINIDAD — Port  of  Spain  and  San  Fernando 


LONDON.  ENGLAND  | 

NEW  YORK  CITY 

2  Bank  Bldgs.,  Princes  Street,  E/].  j 

Cor.  William  and  Cedar  Sts.  j 

BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES. 


northern-crown. 


How  Difference  in  Certificates  Came  About 
_ Matter  of  Assets  and  Capital. 


Terminal  Cold'  Storage  Company,  with 
$300,000  capital  and  $500,000  bonds. 


1911  PETROLEU.M  PRODUCTION. 


One  of  the  country’s  great  barometers 
of  trade  is  the  tool  and  machinery  busi¬ 
ness.  It  is  generally  the  first  to  detect 
a  coming  traiie  depression,  and  the  last  to 
recover  from  it.  Canada  has  not  suffered 
from  depression  lately;  and  the  greatly 
increased  business  reported  in  these  lines 
is  one  of  the  best  profits  of  the  tremend¬ 
ous  strides  that  arc  being  made  in  the 
country’s  manufacturing  ind’jstries.  The 
volume  of  busine.ss  is  very  marked  in  the 
industrial  lines  and  is  a  good  way  ahead 
of  normal  years. 

OTHER  STRAWS  IN  THE  WIND. 


A  great  many  of  the  factors  which  point 
the  way  of  prosperity,  are,  of  course,  con¬ 
stantly  drawn  to  mind  by  the  various 
business  reports  which  may  be  taken  as  a 
sure  indication  of  the  way  the  wind  blows. 


Petroleum  production  in  the  United 
States  in  1911  surpassed  record  made  in 
1910  by  an  increase  of  ne'>.rly  11,000,000 
barrels.  In  1910  the  output  was  209,557,248 
barrels.  The  total  production  of  the  world 
also  surpassed  all  previous  records,  amount* 
ing  to  over  345,000,000  barrels,  and  of  this 
the  United  States  produced  more  than  63 
per  cent.  The  value  of  this  enormous  out¬ 
put  of  oil  in  the  United  States  for  1911  was 
$134,044,752,  the  average  price  being  60.8 
cents  a  barrel,  according  to  figures  com¬ 
piled  by  tho  United  States  Geological  Sur¬ 
vey.  The  increase  for  the  year  was  caused 
principally  by  the  gain  in  California,  which 
was  by  far  the  largest  producer,  its  output 
being  over  81,000,000  barrels. 


WINNIPEG. — Western  Canada  is  threat¬ 
ened  with  a  shortage  of  binder  twine. 
Prices  are  going  up,  and  already  farmers 
are  rushing  in  orders  for  a  season’s  supply. 
Heavy  crops  in  the  South  and  the  increased 
demand  in  Canada  are  responsible  for  the 
condition. 


tiers,  it  is  increasing  in  value  all  the  time. 

BIG  PRICES  IN  BRITISH  COLUMBIA. 

Then,  again,  while  this  process  of  agri- 


i>l  lii  r  .articles 
I  tons)  _  .’i.'UCi.’.M.S  7..af.7.0.*<2  8.971, (Cm 

UNPARALLELED  SYSTEM  OF 
FEEDERS. 


1  The  difference  in  the  price  of  the  ccr- 
I  tificate.s  of  the  Northern  Punk  and  the 
i  Crown  Bank,  since  amalgamation,  is  ex- 
;  plained  as  foiL’.vs: — 

i  When  the  assets  of  each  bank  fiirming 
1  the  amalgamation  were  loijted  into  it  was 
’  found  that  those  of  the  Northern  BanK  in 


iu,  ralUvays  i„  Canada,  tha  C. ;  tV  japi.al  axcjCdad  The  d.as.i.n  rfdaniurra,. 


cultural  settlement  is  going  on,  towns  are 
being  founded  on  these  areas,  and  the  value 


the  United  States.  The  most  important  !  per  cent,  of  the  then  p^lid-up  stock  of  the 

.  -  ,  i.s  the  Minneapolis,  St.  Paul  &  Sault  Ste.  i  Northern  Bank,  whiclv  amounted  to  ap- 

of  the  townsites,  a  large  proportion  of  Marie  Railroad,  the  Wisconsin  Central,  and  |  nroximately  $l,25ft,00(tf  The  directors  are 

which  also  belong  to  the  Canadian  Pacific  the  Duluth,  South  Shore  &  Atlantic  Rail-  !  required  by  tie  termsiof  the  agreement  to 

Railway,  can  no  longer  be  assessed  at  the  ;  way,  making  a  total  of  4,600  miles.  These'  - =*"' 

value  of  either  ordinary  agricultural,  irri-  '  railways  are  proving  enormous  feeders  to 

gated,  or  orchard  lands.  The  price  will  Uhc  C.P.R.  system,  besides  which  the  C.P.R. 
range  from  hundreds  to  thousands  of  dol- |  receives  cash  dividends  of  $1,263,830  on  its 

lars  per  acre.  ,  ,  .  .  .  investments  in  tho  Soo  line.  The  sound 

An  instance  of  this  is  shown  in  that  por-  |  r.ulprnient  displayed  by  the  manapfcment  of 

tion  of  the  company  s  British  Columbia  .the  C.P.R.  is  shown  bv  the  fact  that  last 
lands  that  lie  contiguous  to  the  city  of 
Vancouver.  F’cr  instance,  at  Shaughnessy 
Heights,  a  new  and  fashionable  suburb  of 


Vancouver,  instead  of  getting  $14  per  acre, 
the  company  has  realized  $5,000  per  acre 
for  the  land,  which  is  being  rapidly  dis¬ 
posed  of  in  tw(3-acre  lots  in  that  vicinity. 
This  is  at  a  distance  of  some  five  miles 
from  the  railway  terminus  in  Vancouver, 
the  value  of  the  land  in  the  close  proxi¬ 
mity  of  Granville  street  being  $2,500  and 
over  per  foot  front. 

MINERAL  AND  FRUIT  LANDS. 

The  four  and  a  half  million  acres  of 
land  which  the  company  owns  in  British 
Columbia  is  immensely  more  valuable  per 


(Continued  on  page  H-) 


BANK  OF  MONTREAL  DIVIDEND. 


A  dividend  of  two  and  one-half  per  cent, 
has  been  declared  on  the  paid-up  capital 
.Ktock  for  the  three  months  ending  July 
31st,  1912,  payable  on  September  3rd. 


MERCHANTS  BANK  DIVIDEND. 

A  dividend  of  two  and  one-half  per  cent, 
for  the  current  quarter,  being  at  the  rate 
of  ten  per  cent,  per  annum,  upon  the  paid- 
up  capital  stock  of  this  institution,  has  been 
declared,  payable  September  3rd  to  share¬ 
holders  of  record  at  the  close  of  business 
P’  the  15th  day  of  August. 


make  the  ad jkstmentf  when  the  capital  of 
the  bank  is  railqd  to  13,000,000.  This  means 
an  increase  in  ^apj/ul  of  $792,000.  All 
shareholders  of  thfe  bank  are  entitled  to 
subscribe  for  this  stock  in  proportion  to 
their  pre.'^ent  holdings,  which  works  out  at 
about  36  shares  of  ne’v  stock  for  every  100 
of  the  old.  On  this  basis  the  Northern 
holdeii.  are  entitled  to  57  per  cent,  of  the 
new  ."itock,  or  approximately  $450,000,  In 
payment  of  this  the  assets  standing  to  their 
credit,  will  be  applied,  and  they  amount  to 
41  pel;  cent,  of  the  new  stock.  A  holder 
of  100  Northern  certificates  w’ill  be  entitled 
to  36  new  shares  of  a  par  value  of  $3,600 
for  $2,100. 


CAR  DExMURRAGE. 


Farmers  and  Business  Men  of  the  West 
of  One  Mind  in  This  Respect. 


There  is  one  question  upon  which  the 
farnier.s  and  business  men  of  the  West  ap¬ 
pear  to  be  quite  united,  and  that  is  with 
regard  to  demurrage  on  cars  and  railway 


rates.  At  present  the  Railway  Commis¬ 
sion  is  holding  sessions  in  the  West,  and 
the  matters  mentioned  are  being  looked 


FIRST  PAY.MENT  ON  STOCK. 

The  first  payment  on  the  new  stock  of 
the  Northern  Crown  Bank  will  be  due  on 
or  before  September  30th.  Rights  to  par¬ 
ticipate  in  the  new  stock  expire  on  the 
same  day. 


iheless  important.  At  the  present  time, 
if  a  car  being  unloaded  by  the  consignee 
is  held  more  than  twenty-four  hours,  $1 
per  day  i.s  barged.  It  is  proposed  to  make 
this  rule  work  both  ways.  Mr.  D.  D.  Camp¬ 
bell,  Dominion  shippers’  agent,  proposes 
that  the  company  shall  be  given  twenty- 
four  hours  to  get  the  loaded  car  started, 
and  that  it  shall  move  it  100  miles  a  day, 
failing  which  the  company  shall  be  liable 
for  $1.00  for  each  day  the  car  is  delayed. 
The  Commission  ordered  the  companies  to 
make  a  statement  as  to  their  position  in 
this  respect.  This  is  not  in  itself  a  very 
important  matter,  but,  added  to  many 
others  being  forced  upon  the  attention  of 
the  Railway  Commission,  make  a  whole  that 
holders  of  railroad  securities  might  well 
take  cognizance  of.  Up  to  the  present 
time  the  rulings  of  the  Railway  Commis¬ 
sion  have  not  been  adverse  to  the  com¬ 
panies.  As  a  matter  of  fact,  there  has 
been  little  force  behind  the  case  for  the 
public.  There  is  now  an  important  change 
in  this  respect.  During  the  past  few  years 
there  has  been  a  steady  solidification  of 
opinion  in  the  Canadian  West  with  regard 
both  to  rates  and  demurrage. 


I 
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WALL  STREET  NOT 
NOW  OPPOSED  TO 
THE  DEMOCRATS 

- -  I 

.Wilson,  the  Likely  President,  1 
Viewed  Favorably  by  Finan-  j 
ciers — Will  Favor  Railways  in 
Speech  of  Acceptance  Aug.  7 — 
Also  Is  Sane  on  Tariff  Revision. 


(Written  for  file  I'inniirLil  Time**  l».v  Capf.  1*.  M. 

of  l.ouii-Kber.i  A  to..  Ne^  ^ork) 

NEW  YORK,  Aupust  1. — The  principal 
events  of  the  week  have  been  the  general 
realization  that  the  recommendation  made 
by  the  majority  members  of  the  Stanley 
Committee  will  not  be  enacted  into  laws  ^ 
to  further  harass  business,  and  the  fact 
that  the  United  States  Steel  Corporation 
more  than  eained  ius  dividend  on  the  com¬ 
mon  .«tock  for  the  second  quarter.  The 
only  one  favorable  thing  connected  with 
the  Stanley  report  was  the  objection 
therein  expressed  against  Government 
price  regulation. 

These  things  together  with  very  favor¬ 
able  crop  news  and  a  lull  in  the  political 
situation  gave  certain  large  interests  an 
opportunity  to  make  a  spectacular  move  in 
the  market,  which  was  not  difficult  owing 
to  the  short  interest  that  existed. 

It  is  also  rumoi-ed  that  Mr.  Wilson,  who 
is  at  pre.sent  the  most  likely  candidate  to 
be  elected  President  in  November,  will 
come  out  in  his  speech  of  acceptance  on  ^ 
-August  7th  with  some  statement  that  will 
be  construed  as  favorable  to  the  laihvays. 
This  rumor  has  been  given  considerable 
w-eight  by  .Mr.  Wilson’s  sane  position  an¬ 
nounced  yesterday  in  regard  to  a  revision  | 
of  the  tariff.  At  one  time  it  was  feared 
that  Mr.  Wilson  would  favor  such  a  radical  , 
cut  in  tariff  rates  that  business  interests  j 
in  this  country  would  be  greatly  disturbed. 
Therefore  Mr.  Wilson’s  remarks  were  con¬ 
sidered  as  reassuring.  What  is  seriously 
needed  in  the  United  States  is  the  rc-estah-  | 
lishment  of  confidence,  which  has  been  ; 
sorely  shaken  during  the  past  few  years. 
Without  this  there  can  not  be  the  business 
revival  which  is  ready  to  start  in  as  soon 
as  men  can  see  their  way  clear  to  resume  i 
business  on  a  large  scale. 

The  favorable  crop  news  from  the  north- 
veest,  which  has  caused  the  rise  in  Great 
Northern  and  Northern  Pacific,  is  still  the  I 
strongest  bull  feature  of  the  market,  and 
which  will  be  subject  to  the  chills  of 
politics  from  now  on.  even  if  everything  ! 
else  is  more  or  less-  of  a  favorable  char-  i 
acter.  The  great  strength  of  Canadian  I 
Pacific  and  Soo  also  had  a  favorable  effect  I 
on  the  market.  1 

WEEK  IN  WALL  STREET. 

MOND.A.Y. — Total  sales  of  stocks,  212,-  1 
387  shares;  bonds,  $1,5.‘12,000.  The  market 
opened  dull  with  .4malgamated  showing  a 
decline  of  '’4  at  82V2.  Union  Pacific  and 
Reading  showed  declines  of  ’s.  The  Hill 
stocks  were  strong  with  an  initial  gain  of  , 
1^4.  Shortly  after  opening  Norfolk  and 
Western  assumed  strength  on  improve¬ 
ment  in  the  soft  coal  trade  and  sold  at  a  I 
high  record  of  llSVs  closing  at  11744.  The 
1 1  sugar  stocks  showed  weakness  and  Na¬ 
tional  Bi.scuit  recovered  to  133  after  , 
opening  at  129%.  The  pressure  against  j 
the  sugar  stocks  increased  and  Beet  .Sugar  ‘ 
fell  to  68 against  72  on  Saturday,  Amer¬ 
ican  Sugar  lost  three  points  to  123bi.  .4 

crop  scare  made  an  appearance  later  cans-  ; 
ing  a  decline  in  Great  Northern  and  help-  ■ 
ing  the  reaction  in  the  general  list.  Acti¬ 
vity  increased  somewhat  in  the  afternoon  ! 
and  the  Hill  shares  hardened.  There  was  ' 
hardly  any  bu.'iness  done  for  foreign  ac-  ! 
count.  The  market  at  the  close  was  dull 
without  features.  Bonds  were  irregular  j 
with  weakness  in  41issouri  Pacific  issues. 

Steel  closed  60%,  high  7OV4;  Union  ' 
closed  167%.  high  IfiOtg;  Reading  closed  , 
163%,  high  164%;  Sugar  closed  125,  high  j 
127;  Great  Northern  closed  130%,  high 
140%.  I 


TUESDAY.— Total  sales  of  stocks,  120,-  ! 

260  shares;  bonds,  $1,685,000.  Very  little  thoroughly  strong  throughout  the  day’s ' 
was  accomplished  on  the  exchange  and  1  trading.  There  was  some  profit-taking  af- 
traders  were  unwilling  to  make  commit-  |  ter  the  opening,  which  forced  some  frac- 


NEW  YORK  STOCKS 

The  following  table  shows  the  week’s  highest,  lowest,  and  closing  prices  of  the 
m  )re  active  securities  sold  on  the  New  York  Stock  Exchange  this  week.  High  and 
low  prices  are  also  given  for  the  full  year  1911  and  the  year  1912  to  date.  They  ^e 
compiled  specially  for  the  Montreal  Financial  Times  by  Lounsbery  &  Co.,  91  St. 
Francois  Xavier  street,  Montreal. 


AMERICAN  STEEL 
INDUSTRY  IS  IN 
SPLENDID  SHAPE 


WEEK  IN  LONDON. 


The  London  Stock  Exchange  will  be 
closed  Saturday  and  Monday,  Aug.  3  and  5. 

MONDAY.— Market  dull  and  steady;  cop¬ 
per  metal  weaker.  Marconis  unchanged. 

London.  Montreal. 


— Week  ending  Thursday. — 
Opening.  High.  Low.  Close. 


7 1  "s 

44% 

88 

60 

Amalgamated  Copper  . 

82% 

84 

81% 

84 

.59% 

39% 

76 

53 

.Am.  Beet  Sugar  . 

72 

72 

68 '4 

71% 

12'i 

8  Vs 

43 

11% 

American  Can . 

36 ',4 

38% 

35% 

38% 

93 's 

77 

121 '/2 

90% 

Do.  preferred  . 

116% 

118% 

116% 

118% 

58% 

42% 

61 

49% 

American  Car  &  P’oundry  . 

67% 

59% 

57% 

59% 

43  >4 

32% 

44% 

31% 

American  T.ocomotive  . .  . 

42 '2 

43% 

42% 

43% 

83% 

56% 

89% 

67% 

American  Smelting  . 

83% 

84% 

82*4 

84% 

108  >2 

98% 

108 '.2 

102% 

Do.  preferred  . 

107% 

108% 

107% 

108% 

122 '2 

112'.i 

133 '2 

114% 

American  Sugar  . 

126*4 

127% 

123 ',4 

127 

153  Vs 

131% 

1 19% 

137% 

American  Tel.  &  Tei . 

146 

146V4 

145% 

146 

No  Sale 

321 '2 

241% 

American  Tobacco  . 

294 

303% 

292 

302 

34  '2 

24'2 

11% 

25 '/» 

American  Writing  Paper  pfd... 

.35 '4 

35  '4 

35% 

35% 

41  >4 

29 

15 'fs 

34 

.Anaconda  . 

41 ‘•4 

42 

41 

42 

116% 

99% 

110% 

103'4 

-Atchison  . 

108% 

108% 

107% 

108% 

Order  Accumulating  —  Mills 
Working  at  Near  Full  Capaci-  b. 
ty — Deliveries  Falling  Behind  dc 
— Railroad  Buying  Responsible 
for  Congestion — Premiums  for 

sol 

Immediate  Deliver^'.  tm 


Consoks  . 

...•  74% 

•  .  .  • 

Rio  Tram . 

...  152 

-  148% 

Hudson  Bay  . 

...  12% 

Can.  Cement . 

. . .  28% 

28  ’1-I6 

B.  A.  Tobacco  . . . . 

...  4% 

22  9-16 

G.  T.  ordinary  . . . . 

.  ..  28% 

Dom.  Steel . 

. . .  65 

6.i% 

C.  P.  R . 

. ..  272% 

266 

.4  \’ery  different  situation  now  exists  in 


TUESDAY. — A  further  advance  in  Con- 
soLs  was  one  of  the  most  satisfactory  fea¬ 
tures  of  the  stock  markets,  which  generally 
were  very  idle  in  view  of  the  approaching 
holiday.  After  a  firm  opening,  the  home 
railway  markets  developed  an  easier  tone. 


102%  102%  102%  102% 


117 

14.3 '2 

1.3.3 'it  Atlantic  Coast  Line . 

.  140% 

141% 

140% 

141*4 

93*0 

111% 

101 '4  Baltimore  &  Ohio . 

.  109% 

110% 

107% 

108*4 

26 

•12 

27%  Bethlehem  Steel  . 

.  .35  % 

37% 

35*4 

37% 

72 

9) '2 

76%  Brook! vn  Rapid  Transit  ... 

.  91% 

9.3 

91*4 

92% 

120 

1 46 '2 

1.37'-  Brooklvn  Union  Gas . 

.  146*2 

195-% 

276% 

226'..  Canadian  Pacific  . 

.  265 

276% 

263 '/i 

275 

18% 

28 '/s 

16*2  Central  Leather  . 

.  26% 

.27  Vi 

26 

26% 

68% 

81% 

68 '4  Chesapeake  &  Ohio  . 

80% 

81% 

80  Vi 

81% 

17'4 

20  % 

16%  Chic.  &  Gt.  Western  . 

17 

17 

17 

17 

105% 

112% 

09%  Chic.,  .Mil.  &  St.  Paul  . 

.  103*2 

107  Vi 

103*4 

107  Vi 

138% 

145 

134'>  Chicago  &  Northwest . 

.  139 

141 

1.38  Vi 

141 

16’2 

:i5% 

25  Chino  Con.  Copper  . 

.  31% 

32% 

31% 

32% 

25 

31 '4 

2.3*8  Colorado  Fuel  &  Iron . 

30 

31 

30 

30  Vi 

128% 

146% 

138'i  Consolidated  Gas  . 

.  144 

144% 

143 

144  Vi 

9% 

17’2 

10  Corn  Products  . 

.  14''’k 

14% 

13*2 

14*4 

7o 

87 

76*4  Do.  preferred  . 

81  *4 

81*4 

81*4 

81*4 

159 '2 

175'i 

167  Delaware  &  Hudson . 

.  167  Vi 

168  Vi 

167  Vi 

168  Vi 

17% 

21 

18*2  Denver  &  Rio  Grande  . 

19 

19*4 

19 

19*4 

36% 

46 ’4 

.34*4  Do.  preferred  . 

.  34% 

34% 

•*54  *8 

34% 

29  • 

0-1 ‘1 A 

28  Distilling  Securities  . 

.  32% 

32% 

32*4 

32% 

9 

11% 

8*2  D..  S.  S.  &  A . 

9  Vi 

9V- 

9% 

9’3i 

27'4 

39% 

30*4  Erie  . 

.  35  •% 

36% 

35*4 

36% 

57% 

SO'/g  Do.  1st  preferred  ..  .. 

.  53Vi 

54% 

53  Vi 

54*4 

142 

18S'2 

155  General  Electric  Co . 

.  182  Vi 

18.3 

182 

182% 

119 

141 

126  Great  Northern  pfd . 

.  140Vi 

142  Vi 

1.38% 

142*4 

33% 

15 

,36  Great  Northern  Ore.  subs.  . 

13 

44*4 

42  Vi 

44*4 

132 

Ml ‘4 

MO-k  Illinois  Central  . 

.  133 

133*4 

1.30 

131*4 

1 3  Vs 

:!l% 

16%  Interboro-Metropolitan  ...  . 

20% 

20% 

19% 

20% 

.39% 

62 

53 ■■'s  Do.  preferred  . 

.58% 

58% 

57% 

58*4 

99% 

124'2 

105*4  International  Harvester  ..  .. 

.  1‘20 

123  Vi 

no 

123 

74  36?4  46 ’4  34 

38%  29  •  34 -Is  28 

15%  9  11-%  8 

38%  27%  39V8  30 

61%  45%  57%  50 

168%  142  188%  155 

140  119  141  126 

63%  33%  J5  36 

147  132  141  %  120 

20  1 3  Vs  31-^1  16 

5(J';8  .'>9%  62  53 

129%  99%  124%  105' 

13%  9  19%  9' 

56%  44  ■"'s  62%  45' 

44  23  31  24' 

90%  80  84%  79 

90%  SO  84%  79 

37%  25 ’4  29%  22' 

IM’o  101 '4  108%  104 


the  American  steel  manufacturing  industry  owing  to  a  few  sales  to  secure  profits  and 
I  from  that  which  prevailed  a  few  months  !  the  appearance  of  a  disappointing  London 
»he„  there  were  many  elo.ety  fore-  Brl^htoe  tralfie  re.urn.^^^_^ 

bodings  of  the  future.  After  a  period  Consols  .  74% 

of  hand  to  mouth  existence,  the  manufac-  i  Rio  Tram .  151%  147% 

turers  are  again  taking  heart  as  present  j  Hudson  Bay .  I2V2  .... 

orders  on  the  books  of  the  various  com-  }  . 

panics  are  sufficient  to  keep  the  mills  lully  ;  ordinarv .  28',4 

employed  for  the  next  six  months.  |  Dorn.  Steel  ...  .' .  65  63% 

'The  American  steel  mills  are  operating  j  C.  P.  R .  271 V2  264-% 

to  a  capacity  of  90  per  cent,  and  were  it  I  - 

not  for  a  scarcity  of  labor  the  capacity  1  WEDNESDAY. — C.  P.  R.  very  strong.  | 

would  probably  be  96  per  cent.;  this  would  j  Steel  slightly  better.  Copper  metal  a  trifle 
mark  the  maximum  efficiency  as  owing  to  |  higher,  but  generally  dull.  Today  £3,800,-  | 
repairs  it  is  impossible  to  book  100  per  j  000  of  Exchequer  bonds  are  to  be  paid  for,  1 
cent.  Three  months  ago  the  low  prevail-  but  the  operation  is  not  expected  to  dis-  J 
ing  prices  forced  the  mills  to  aggressive  I  turb  the  market  much,  as  arrangements 
campaigning  for  new  business;  while  the  |  have  been  made  for  the  prompt  return  of 
present  policy  is  rather  to  making  deliver-  |  the  cash  to  the  market, 
ics  on  dates  specified  than  securing  new  London.  Montreal. 

business.  _  |  Consols  .  74%  - 

The  increased  demand  for  steel  is  re- I  Rio  Tram .  151%  147% 


Consols  . . 
Rio  Tram. 


fleeted  in  the  premiums  that  are  being  Hudson  Bay  , . 
offered  for  immediate  delivery,  ranging  Can.  Cement  . . 
on  plates,  structural  steel  and  steel  bars  G.T.R.  ordinary 
from  $2  to  .$8  per  ton.  Taking  into  con-  Dorn.  Steel  . . 
.^ideration  these  premiums  steel  prices  are  B.  A.  Tobacco 

not  far  from  the  level  reached  in  the  boom  1  C.  P.  R . 

years  of  1906  and  1907.  The  advances  in  1 

prices  are  keeping  up,  and  while  it  would  |  THURSDAY. 

.seem  to  be  the  policy  of  the  various  steel  ,  P.  R.  Copper 


London. 

Montreal. 

74% 

151*4 

147% 

12*4 

.... 

28% 

28 

28*4 

65 

63% 

.  4  11-16  22'% 

.  274%  267  11-16 


COTTON  TRADERS 
HESITATE  AT 
12 1-2C.  LEVEL 

Though  All  New  Crop  Position! 
Sold  Above  13  Cents  on  Dry 
Hot  Weather  News — Our  Cor*' 
respondent  Still  Looks  for  Pos¬ 
sible  Sensational  Markets  in 
Raw  Cotton. 


Revlf'w  of  the  \veek>  cotton  market  fcpeclall.v 
written  for  the  Financial  TImeH  by  E.  A  C. 
Randolph,  niemberti  of  all  the  principal  Cotton 
ExchangcH  of  the  t'nltecl  State:*  and  Great 
Britain. 

While  there  has  been  sufficient  irregular¬ 
ity  during  the  past  week  to  suggest  that 
speculation  has  hesitated  to  follow  ad¬ 
vances  above  the  12 ’2  cent  level,  the  cot¬ 
ton  market  has  shown  continued  firmness, 
and  all  new  crop  positions  have  sold  above 
13  cents  on  a  renewal  of  dry  hot  weather 
in  the  Southwest.  It  is  generally  believed 
that  certain  of  the  large  shorts  have 
covered  on  this  advance,  and  that  old  lines 
have  been  materially  reduced,  but  while 
there  may  have  been  a  sufficient  increase 
in  the  scattering  long  interest  to  weaken 
the  technical  position  to  some  extent, 
there  can  be  little  doubt  that  the  volume  of 
contracts  tied-up  against  forward  needs  of 
spinners  has  been  increased,  and  that  the 
number  of  sold-out  bulls  in  the  market 
represents  a  potential  buying  power  of  no 
mean  importance,  whose  operating  point 
will  probably  be  determined  by  the  wea¬ 
ther  of  the  next  week  or  ten  days. 

CROPS  I.MPROVED. 


International  Paper  .. 

Do.  preferred  . . . 
International  Pump  .. 

Do.  preferred . . 

Do.  preferred  . 

Kansas  City  &  South. 
Laclede  Gas  . 


1 86% 

151 

185% 

155*4 

Lehigh  Valiev  R.  R . 

167  *4 

169% 

165% 

169% 

No  Sale 

208% 

156% 

Liggett  &  Myers  Tob. -Co.  ... 

203*4 

206*4 

200 

206*4 

No  Sale 

111 

105*4 

Do.  preferred  . 

113V2 

ll.’Ui 

113*4 

11.3*4 

160% 

136*2 

163 

119-4 

Louisville  &  Nashville  . 

158 

161 

157% 

159% 

95 

7IV2 

92*  F 

1  0  '-8 

Mackav  Companies  . 

89 

77 

(>8 

7D"s 

68*4 

Do.  preferred . 

69% 

69% 

24  *,3 

16S, 

28 

2‘1  hs 

Miami  Con.  Copper . 

29% 

29% 

29% 

29% 

1.52*4 

124% 

152% 

129 

M..  St.  P.  &  S.S.M . . 

147*4 

152 

146*4 

151% 

28*4 

27 

31% 

26*4 

Mo.,  Kan.  &  Texas  . 

27 

27% 

26% 

27% 

6.3 

33*4 

47% 

35 

Mis.souri  Pacific  . 

36*4 

37*4 

35% 

37% 

59 

42 ',2 

60% 

51*4 

National  Lead  . 

58*3 

59% 

58*4 

59% 

21*4 

15*4 

2‘>  ^  4 

18*4 

Nevada  Con.  Copper  . 

21 

22 

20% 

21% 

115*2 

99% 

121*3 

106*4 

New  A'ork  Central  . 

115*4 

117% 

115*4 

117% 

111*4 

99% 

118% 

107% 

Norfolk  &  Western . 

117 

118% 

117 

118% 

137% 

110% 

126% 

115% 

Northern  Pacific . 

123*4 

126% 

122*4 

126  Vi 

130  Vi 

118% 

126*4 

122 

Pennsylvania  Railroad . . 

123*4 

124*4 

12.3% 

124*4 

109 

101*4 

118*4 

10.3 

People’s  Gas  &  Coke . 

116% 

II6V3 

116% 

116*4 

23*4 

17 

23% 

16% 

Pittsburgh  Coal  . 

20% 

20% 

20% 

20% 

90% 

67% 

92% 

77 

Do.  preferred  . 

91 

91 

90 

91 

No  Sale 

200*3 

167 

P.  Lorillard  . 

190 

101 

189% 

190 

fNo  Sale 

115 

107% 

Do.  preferred  . 

114 

114 

114 

114 

25 

37% 

28% 

Pressed  Steel  Can . 

35*4 

36*4 

;j5 

36*4 

19 

12 

21*8 

16 

Rav  Con.  Copper . 

20% 

21  *i 

20*4 

21% 

161% 

134, 

179*4 

M8*i 

Reading  . 

164% 

167*4 

163 

167*4 

35  ^4 

IS 

28  "'8 

15% 

Republic  Iron  &  Steel  . 

26% 

27 

25  Vi 

27 

99% 

74*4 

86*1 

61*3 

Rep.  Iron  &  Steel  pfd . 

84% 

84% 

84*4 

84*4 

34 

22% 

.30  *i 

22  u. 

Rock  Island . . 

24% 

26 

24*4 

26  , 

68% 

43% 

59% 

48 

Do.  preferred  . 

49 

51*4 

49 

51  Vi 

49*2 

13% 

35  Vi 

St.  L.  &  S.  F.  2nd  pfd . 

34% 

126% 

101*3 

115*2 

105*3 

Southern  Pacific  ...  ’. . 

110% 

112 

109*4 

112 

years  or  i.um  ana  ijxji.  1  ne  auvances  n  1  rr  tv.  t  ■  •  n  general  impression  is  that  crop  con- 

prices  are  keeping  up,  and  while  it  would  |  THURSDAY  .-Further  strong  rise  m  C.  ditions  in  the  Eastern  belt  have  improved 

.seem  to  be  the  policy  of  the  various  steel  ,  P  R.  Copper  metal  rising  and  copper  somewhat  since  the  rains  ceased  during 

companie.s  to  prevent  sharp  advances  in  ,  stocks  firm  Steel  and  Erie  in  demand.  C.  ^^e  middle  of  the  month.  This  does  not 

order  not  to  discourage  consumption,  it  ;  P.  R-  opened  at  2,9,  and  advanced  to  281%,  ^  however,  that  the  condition  reported 
would  .seem  that  a  definite  and  extended  ;  or  274%  our  equivalent  ^  ,  as  of  .June  25th,  has  been  fully  maintained 

price  advancing  period  has  been  entered  ^lontreal.  of  the  River,  while  there  is  reason 

,.  4  •  t  tu  u  i  •  r  u  ^  D .  toil  10  ^o  apprehend  deterioration  in  the  Western 

The  congestion  rc.stricts  the  booking  of  Hudson  Bay .  AU  *  Belt  owing  to  the  continued  dry  weather, 

much  high  pinced  immediate  delivery  busi- I  Can  Cement  .  extremely  high  temperature.s,  and  hot 

nes.s  and  hundreds  of  thousands  of  tons  j  B.  Tobacco .  4  11-16  22  4  winds.  Deterioration  reports  were  not  so 

could  be  booked  were  the  mills  in  a  posi-  ,  G.T.R.  ordinary .  28%  .  in  evidence  prior  to  July  25th,  as  to 

tion  to  hi  the  demand.  I  .  ^.3%  suggest  that  the  Government’s  figures. 

The  railroads  are  responsible  for  a  large  1  C.  P.  R . 281%  2,4%  p.-.i:,,,. 


..  £  •  4  u  1  •  ^  u  u .  toil  apprehend  deterioration  in  the  Western 

The  congestion  rc.stricts  the  booking  of  Hudson  Bay .  AA’*  Belt  owing  to  the  continued  dry  weather, 

much  high  pinced  immediate  delivery  busi- I  Can  Cement  .  extremely  high  temperature.s,  and  hot 

nes.s  and  hundreds  of  thousands  of  tons  .  B.  Tobacco .  4  11-16  22  4  winds.  Deterioration  reports  were  not  so 

could  be  booked  were  the  mills  in  a  posi-  ,  G.T.R.  ordinary .  28%  .  in  evidence  prior  to  July  25th,  as  to 

tion  to  hi  the  demand.  I  .  ^.3%  suggest  that  the  Government’s  figures. 

The  railroads  are  responsible  for  a  large  ,  C.  P.  R . 281%  2,4%  ^how  any  great  falling  off,  either  in 

propor  ion  of  this  renewed  buying  of  steel  ,  -  Texas  or  Oklahoma,  and  the  private  re- 

iittIe*^'^^towiTds^'''fncrenVinff  ^^the  r'*'^  ‘  FRIDAY.— The  price  of  C.P.R.  reached  ports  so  far  issued  have  not  suggested  an 

Iwt  rill  h.l-w  8.4  =  ^  hoDn  I  Ibc  highest  level  yet  seen.  Grand  Trunk  average  deterioration  of  more  than  2  per 

normal;  [he  assured  ouGook  for  large  I  j""*"'’  Tale’  been'^^S 

crops  has  forced  their  hand  and  should  j ^  JvlectaGon  of  Irv  hil 

thev  he  trranted  a  mo.Ierate  increase  in  results  of  the  past  half-year  became  expectatmn  of  very  big  yields  in  Texas 


74% 

12  11-16  .... 
28%  28 

4  11-16  22% 
28% 

65  6.3% 

281%  274% 


i  I  known.  It  appeared 'that  rather  more  busi-  and  Oklahoma  this  year,  and  the  news  ol 

I  ISS'  S  'AA”  rA'"  ‘S  w.,  p„rn,.  in  the  foreign  market  and  the  past  »jek  haa  cettainly  been  disconr 


and  Oklahoma  this  year,  and  the  news  of 


orders  would  be  very  much  larger,  and  rP’"  T  "  ‘  If  7  ^  nHnr  to  thhT  v  ow  of  thf 

ii-oniH  rosi.H  ,n-iHnA  Gio  r.ono-otetior,  ovon  I  clscwhere  the  tone  was  generally  quite  aging  to  this  view  of  the  situation.  Mr. 

more^nronounce<rthin^a\^th^^  .satisfactory,  allowance  beinP-  made  for  the  Cordill,  in  a  message  received  this  morn- 

m<^e  pionounieci  than  at  the  present.  mf  Vimiiaa..  intr.  renorts  ranid  deterioration  on  the  thin 


The  prediction  is  being  made  by  some  of  aPProach  of  the  holiday, 

the  leading  steel  men  in  the  United  States  1  _  , 

that  1913  will  prove  the  best  year  the  steel  |  .  i-o'^ 

industry  has  ever  witnc.sscd,  and  that  this  -  {■‘'L  ^ram .  107' 

activity  will  extend  far  into  1911.  !  . 

.Most  of  the  mills  having  booked  their  |  ^  ’ 

orders  during  the  low  priced  period  early  i  5'rr,  o 
in  the  year  will  not  be  able  to  show  the  G. I. R.  ordinary 
best  result.s  in  earnings  until  later  in  the  .  . . 

year;  the  condition  is  fully  reflected  in  the  ,  f  ’jr’ 

1912  second  quarter’s  statement  of  the 
United  States  Steel  Corporation,  wjiich  4. 
shows  earnings  of  $25,102,265  which  are 
greater  by  .$7,275,292  than  the  figures  for  UNITED 


atisfactory,  allowance  beinir  made  for  the  Cordill,  in  a  message  received  this  morn- 
lear  approach  of  the  holiday.  ing,  reports  rapid  deterioration  on  the  thin 

London.  Montreal,  lands  of  Texas,  and  says  that  another  week 

■’onsols  .  74%  ....  Of  ten  days  of  .^uch  weather  will  make  a 

lio  Tram .  152  148  3-16  difference  of  a  million  bales  in  the  Texas 

ludson  Bay .  12%  ....  crop.  The  action  of  the  market  in  itself, 

’an.  Cement .  29  28 '4  would  seem  to  reflect  the  seriousness  of 


B.  A.  Tobacco  .  4  11-16  22  13-16  the  situation,  and  unless  Western  belt  con- 

G.T.R.  ordinary .  28%  ....  ditions  are  soon  relieved  by  good  general 

Dom.  Steel  .  65  63%  rains,  we  may  see  still  more  sensational 

C.P.R.  opened  at  281 '4,  rose  to  282,  and  markets,  particularly  in  view  of  the  con- 
reacted  to  280 >4,  our  equivalent  being  gestion  in  the  earlier  new  crop  deliveries 


UNITED  STATES  STEEL.  while  the  developments  of  the  past  week 

-  have  not  been  reassuring  from  the  .supply 

Earnings  of  Second  Quarter  Considered  standpoint,  there  has  been  nothing  to  sug- 

T„„d  ,s  For  High„  ptp'r"esrSe'’milfrSL’A- 

Steel  1  rices.  j  made  in  protecting  themselves  against 

,  04  I  ,  4  4-  41.  needs.  On  the  contrary,  business  still 

The  united  States  Steel  report  for  the  seems  to  be  active.  The  strength  of  raw 
quarter  ending  June  30th,  1912,  showed  material,  and  the  pe.ssimistic  view  of  the 


as  a  result  of  large  trade  holdings. 
BUSINESS  IS  ACTIVE. 
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the  first  quarter  of  1912,  although  smaller  _ 

by  $.3,006,235  than  the  1911  quarter.  This  ,0  ,  ^  r-  -j  j 

improvement  is  reflected  in  a  still  greater  Earnings  of  Second  Quarter  Considered 


degree  by  the  decreases,  which  were  less 
for  each  succeeding  month,  showing  a  de¬ 
crease  of  $359,266  for  June,  1912,  com¬ 
pared  to  June,  1911,  while  the  decrease  in 
May  was  $74.3,623,  and  in  April,  $1,903,- 
466. 

THIS  ROAD  EARNS  33;;. 


Satisfactory — Trend  is  For  Higher 
Steel  Prices. 


rather  better  than  was  generally  antici 
pated.  The  total  net  earnings  after  deduct 
ing  all  expenses  incident  to  operation,  in 


new  crop  outlook  would  appear  to  have 
stimulated  buyers  of  goods  in  providing  for 
their  probable  needs,  while  merchandise 


-  eluding  those  for  ordinary  repairs,  main-  |  can  still  be  secured  on  the  basis  of  present 

oi  DiRnt^  SDCi  ifitGrcst  on  uoncis  oncofi  potton 

Notwithstanding  Loss  of  $2,000,000  in  .Net  and  fixed  charges  of  subsidiary  companies  feels  that  he  can  safely  take  no  chances  on 
After  Taxes— 20^^,  Dividends.  amounted  to  $25,102,265  an  increase  over  this  business,  and  is  buying  forward  ship- 

- - -  the  preceding  quarter  of  $7,275,692  or  ments  against  his  sales,  in  many  instances, 

Delaware,  Lackawanna  &  Western’s'  oo.n.,-o4.p.fa4i  «?;  nvt;  . 


UNITED  WIRELESS  CO. 


ment.s  either  way  until  the  results  of  the  ,  tional  recessions,  but  these  were  quickly  Assets  and  Patents  of  Defunct  }  30th  last;  and,  in  spite  of  this  loss  of  $2, 


United  Ktates  Steel  Corporation  earnings 
were  publi.shcd,  which  was  not  until  the 


recovered  and  from  then  on  reactions  have 
been  very  slight,  and  the  tone  has  steadily 


close  of  the  market.  There  was  conse-  hardened  as  the  day  wore  on.  The  high- 


Sold  to  Marconi  Interests — 15,000 
Shareholders  Participate. 


Delaware,  Lackawanna  &  Western’s  '  n  ^  f  ,1  e-  ovc  doubt,  immediately  fixing  the  price  as 

i  P®P'’e®iaH®n  charges  aggregated  $0,075,-  well  as  his  qualities  and  quantities.  This 

operating  income  fell  from  $15,4.1,891  in  no,  comparing  with  $4,148,444  in  the  first  demand,  combined  with  such  purely  specu- 

the  fiscal  year  1910,  and  $12,973,983  in  !  quarter,  an  increase  of  approximately  lative  support  as  the  market  has  received 

1911  to  $10,935,089  for  the  year  ended  June  SL000,000.  Depreciation  charges,  natur-  j  no  doubt  accounts  for  the  remarkable 

30th  last;  and,  in  spite  of  this  loss  of  $2,-  !  9^  absorption,  which  by  preventing 


est  prices,  as  a  rule,  were  made  in  the  last 
hour,  and  advances  of  from  one  to  two 


0,38,896  in  net,  the  amount  available  for  >®ars  any  serious  set-back,  even  when  crop  re¬ 
dividends  shows  33  per  cent.  „  ,,  Ports  have  been  at  their  best,  has  doubtless 

Fully  85  per  cenL  of  the  loss  in  operat-  Earnmg.s  of  $2o,102,2().t  are  -smaller  than  mcrea.sed  the  sensitiveness  of  the  market 


quently  little  to  attract  attention  and  con-  *  est  prices,  as  a  rule,  were  made  in  the  last  Fifteen  thousand  shareholdervS  holding:  '  inff  income  as  compared  with  1911  was  due  ;  corresponuing  quarter 

sequently  no  outstanding-  feature.  Amer-  ,  hour,  and  advances  of  froin  one  to  two  ^50,000  shares  of  the  bankrupt  (United  i  to  the  suspen.sion  of  coal  minin^^  operations  I 

ican  Sucrar  developed  considerable  strength  iioints  were  the  rule  throughout  the  pen-  i  rp  i  u  ^  i  diirino*  Anril  and  For  thncA  twn  '  poration,  with  two  exceptions,  namely,  the 

after  l^he  oJLng^n  the  contention  tLt  ;  mal  list,  Canadian  Pacific  making  an  ex-  Wireless  Telegraph  Company,  taken  ov®r  comLed%  they  were 

the  Bristow  bill  w'ould  not  be  such  a  seri-  :  ireme  pain  ot  nearly  five  points.  The  ad-  by  the  Maiconi,  interests  this  sprmp  have  after  taxes  J^l  694  548  Durinp-  i  and  the  Jv^ond  quarter  of 


DISCOUNTED  THE  CROP  NEWS. 


,  [months  combined  press  decreased  $1,491,-  ^oa  7c 

have  I  ^(J3  after  taxes  $1,694,543.  During  '  ^  ’  ’ 


ous  matter  after  all.  The  news  of  an  ad-  I  vance  was  led  by  the  active  -speculative  received  a  circular  announcing  the  forma-  the  other  ten  months  gross  advanced  $1,- 

vance  in  steel  plates  came  following  Mon-  favorites  like  Union  Pacific,  Lfnigh,  Read-  tion  of  a  new  corporation  called  the  Wire-  035,955  and  operating  income  decreased 

day’s  increase  of  .steel  bars  and  traders  :  ing,  and  Steel,  while  St.  Paul  showed  very  less  Liquidating  Company,  whose  stock  is  ■  $34.1,349. 

were  inclined  to  look  upon  the  future  more  pronounced  strength  on  the  declaration  of  to  be  distributed  amongst  these  share- 

favorably,  conceding  good  results  from  the  the  regular  2’ per  cent,  semi-annjial^  divi-  holders  who  participated  in  the  re-organ- 

operations  of  Steel  Corporation’s  third  and  dend.  Sentiment  amongst  the  professionals  ization  by  paying  an  assessment  of  fifty 

fourth  quarters.  Nothing  of  interest  dc-  has  veered  strongly  to  the  bull  side  of  the  cents  a  share,  levied  against  them  earlier 

veloped  in  the  afternoon:  Canadian  Paci-  ;  market,  and  was  influenced  largely  by  re-  jn  the  year. 

fic  following  the  publication  of  the  June  ports  that  Jlr.  Wilson,  in  his  letter  of  ac-  The  assets  of  the  United  were  sold  to 
figures  became  strong,  going  to  266  and  :  ceptance,  would  take  a  most  conservative  the  Marconi  Wireless  Telegraph  Company 

closing  at  that  figure.  Missouri  Pacific  on  !  view  of  the  action  to  be  recommended  by  of  America,  for  140,000  shares  of  their 

good  crop  reports  and  favorable  financing  j  the  Democratic  party  in  its  treatment  of  stock  at  a  par  value  of  $5.00. 

news  was  also  stron.ger.  The  market  main-  ;  the  tariff.  ....  ,  - - — 

tained  a  good  tone  to  the  end,  and  there  spite  of  a  little  irregularity  at  the  BUYS  GLASS  PLANT, 

was  an  increase  of  activity  in  the  last  few  clo.«e.  due  to  profit-taking,  notably  in  Ca-  ,  4  «  .u  inHenendent  rinsa  Pff, 

minutes.  nadian  Pacific,  which  declined  over  a  point  ,  independent  t.lass  Pro- 

Steel  closed  69%,  low  69%;  Union  Paci-  from  its  early  high  level,  the  tone  was  nTn^v’ J^uTderbh Cp^*^  of 

fic  closed  168%,  low  167%:  Reading  closed  thoroughly  strong  and  in  many  instances  Henry  Munderloh  &  Co.,  of  Montreal. 

163%,  low  163;  Sugar  closed  126,  low  125;  :  at  the  top  prices  of  the  day.  . . . . 


p]arninp:s  of  between  82  and  33  per  cent.  I 
for  the  year  ended  June  30,  1912,  compare  !  ooo  000 


2r  of  1908,  when  they  were  It  is  usually  safe  to  assume  that 
[ind  the  second  quarter  of  unfavorable  crop  conditions  are  ex- 
1904,  when  they  were  $19,490,725.  aggerated— the  market  has  advanced 

July  earnings  of  the  U.  S.  Steel  Cor-  about  a  cent  a  pound  without  any  reaction 
poration  are  reported  to  have  been  in  the  of  consequence,  and  nearly  a  cent 
neighborhood  of  $10,000,000  which  would  and  three-quarters  since  the  publication  of 


indicate  earnings  ofr  more  than  $30,-  the  July  Bureau.  Obviously,  therefore  it 
000,000  for  the  third  quarter.  With  has  discounted  some  modification  of  ernn 


dend.  Sentiment  amongst  the  profe.ssionals  ization  by  paying  an  assessment  of  fifty  with  about  40  ner  cent  for  the  nreceding  f®*"  f®®  ,  third  quarter.  With  has  discounted  some  modification  of  crop 

has  veered  strongly  to  the  bull  side  of  the  cents  a  share,  levied  against  them  earlier  year  and  48  per  cent,  for  the  fiscal  vear  wonlO  not'‘h7.4i,FnH,in!r‘T  TT  thirteen  cent  level, 

market,  and  was  influenced  largely  by  re-  m  the  year.  loio  oe  well  as  with  .30  2577  for  the  calen-  P®*"  ,"®  surprising  if  U.  S.  Steel  in  the  hesitation  noted  ever  since  the  market 

ports  that  Jlr.  Wilson,  in  his  letter  of  ac-  The  assets  of  the  United  were  sold  to  rfar  vea'r  1911  44''7  for  1910  and  513  ner  ^  i'/Ao  aaa  AAA*'.r^^*'Pf ®*'ossed  twelve  cents,  is  becoming  more 

ceptance,  would  take  a  most  conservative  the  Marconi  Wireless  Telegraph  Company  cent  for  the  year  ended  Decembei%U  P)09  '  Haa’a?,a’^^'’J°*'  Pronounced,  and  reactionary  .sentiment  is 

view  of  the  action  to  be  recommended  by  of  America,  for  140,000  shares  of  their  Dividends  of  20  per  cent,  and  additions  and  i  $5,000,000  above  dividend  re-  gaining  ground,  as  it  is  felt  that  rains 


betterment  appropriations  of  7  to  8  per  ^  ] _ 

cent.,  leave  a  twelve  month  surplus  of  5  to 

6  per  cent,  on  $.30,144,000  capital  stock.  RECORD  FOR  CUSTOMS. 

There  seems  no  question  that  Lacka-  _ 

wanna  will  do  better  in  the  remaining  half  juiy  Receipts  at  Port  of  Montreal  Were 


BUYS  GLASS  PLANT. 

The  plant  of  the  Independent  Gla.ss  Pro- 


RECORD  FOR  CUSTOMS. 


163%,  low  163;  Sugar  closed  126,  low  125; 
Northern  Pacific  closed  123%,  low  122%. 


FRIDAY. — New  York  prices  were  sub- 


NORTHERN  OHIO  EARMXtJ.S. 
Northern  Ohio  earnings  for  week  end- 


of  the  calendar  year  than  in  the  correspond¬ 
ing  period  of  1911.  The  necessarily  heavier 
anthracite  business  to  make  up  for  April 
and  May,  to  say  nothing  of  a  revival  of 
general  business,  of  which  Lackawanna 


Not  Only  Largest  July  But  Bettered 
Last  May’s  Record. 


WEDNESDAY— Total  sales  of  .stocks,  stantially  higher,  with  C.P.R  leading  at  y’anuirv  ^  ^$1  sif  498-A^^^^  would  receive  its ’share,  ens 

303,871  shares;  bonds,  $1,928,000.  The  list  I  27.5.  Soo  .sold  at  171%;  Union,  171%;  Januaiy  1st,  $1,321,4J8,  increase,  $129,831.  improvement. 

opened  with  a  fair  degree  of  strength  and  |  Reading,  167‘;4.  Lehigh  Valley  was  strong,  THE  corn  MOVPMEvr  - 

activity,  and  sentiment  was  distinctly  more  opening  at  170,  advancing  to  li2  ,^,  and  re-  f-  .  u-qaa  aaa  ’  •  CAR  AND  LOCOi 

hopeful.  Steel,  Great  Northern  and  North-  :  acting  to  171%.  iNorthern  Pacific,  ]|.6  ’/8.  Gold  amounting  to  $300,000  was  im-  _ 

ern  Pacific  opened  with  overnip:ht  crains.  Erie  rose  to  36 V2,  losinp:  a  V4  point  later,  ported  from  the  States  on  Tuesday. 


ern  Pacific  opened  with  overnip:ht  grains.  Erie  rose  to  oh  /2<,  losinp:  a  /4  point  later, 
Canadian  Pacific  was  the  feature  openinp:  j  St.  Paul,  107;  Brooklyn,  A^hison, 

with  a  two  points  p:ain,  which  it  improved  ;  Smelters,  84%;  Can.,  39%;  Copper, 
on  the  second  sale.  .4merican  Tobacco  was  !  83%. 


strong  on  the  belief  that  a  large  extra 
dividend  would  be  declared  in  the  near 
future.  Norfolk  &  Western  improved  its 


TWIN  (TTY’.S  SMALL  GAIN. 

Twin  City  Lines— -June  gro.ss  $692,416. 


THE  GOLD  MOVE.MENT. 

Gold  amounting  to  $300,000  was  im¬ 
ported  from  the  States  on  Tue.sday. 

WILL  LEASE  TO  C.P.R. 

The  Esquimault  &  Nanaimo  Railway  are 
applying  to  the  Railway  Commis.sion  for 
permission  to  lease  the  road  to  the  Cana- 


CAR  AND  LOCOMOTIVE. 

Canadian  Pacific,  the  Lehigh  and  Other 
Roads  in  the  Market  for  Equipment. 

Canadian  Pacific  Railroad  is  reported  to 


vhich  Uackawanna  The  receipts  of  the  Jlontreal  customs 
ensures  such  earn-  for  July  constituted  a  record,  being  enorm¬ 
ously  in  excess  of  any  previous  July  and 
-  of  the  best  previous  single  month,  that  of 


in  the  Southwest  would  quickly  promote  a 
more  optimistic  view  of  the  crop,  while  it 
is  also  felt  that  the  supply  of  contracts 
must  inevitably  increase  as  the  new  crop 
begins  to  move.  So  far,  there  has  been 
very  little  Southern  selling  here  against 
prospective  yields,  and  offerings  have  been 
practically  limited  to  the  realizing  of  old 
longs,  or  sales  for  short  account. 

QUEBEC  MINES  REPORT. 

The  annual  report  of  the  Mines  Branch 


May  of  this  year.  Inland  revenue  also  ®f  the  Province  of  Quebec  for  1911  has 
made  a  record  for  July,  though  not  for  any  just  been  issued,  showing  that  last  year 


recent  rises  by  going  to  118%,  a  new  high,  increase  $10,914;  June  net  $31.3,564,  de- 
Thcre  wa.s  a  spurt  of  bullish  activity  in  crease  $1,589;  Surplus  after  charges  and 
the  second  hour  with  Steel  crossing  70  and  dividend  $214,486,  decrease  $1,589.  12 

National  Biscuit  recovering  to  140,  a  gain  *  months  gross  $3,926,120,  increase  $144,169; 


dian  Pacific  for  999  years  from  July  1st,  have  come  into  the  market  for  from  1,000 


single  month. 

Montreal  Customs  receipts  for  July  are: 

1912 . $2,251,657 

1911  .  1,635,624 

Increase  .  $715,973 

May,  1912,  is  the  only  other  month  in 


the  value  of  the  production  of  the  Quebec 
mines  amounted  to  $8,679,786.  This  is  an 
increase  of  $1,356,505  as  compared  with 
the  preceding  year.  From  about  two  mil¬ 
lion  dollars  in  1899,  the  value  of  minerals 
has  climbed  up  to  over  eight  and  a  half. 
In  1911,  the  mines  of  the  province  pro¬ 


to  3,000  freight  cars,  and  the  Lehigh  Val-  which  Jlontreal  customs  exceeded  two  duced  asbestos,  copper  ore,  iron  ores,  mica 
lev  for  1.000.  Other  inouiries  in  the  mar-  millions,  the  figure  then  being  $2,144,266.  graphite,  magnsite,  and  all  kinds  of  struck 


of  ten  points  in  a  couple  of  days. 


took  its  part  in  the  upward  movement  of  ;  Surplus  after  charges  and  dividend  $1,022,- 
C.  P.  R.  and  sold  during  the  session  at  152,  ,  039,  increase  $9,356. 


12  months  net  $1,622,514,  increase  $9,356;  i  foot  level  averaged  33  inches,  has  widened 


M.E.V4NEY  AT  .1»0  FEET.  !'''  '''''  S 


I  4„  -„„f  f  FI,  OAA  f  F  1  .  r,'.;'”  I  'Transporta tl on  Co.,  350  refrigerator  cars; 

I  W  Af  HrifHnl  LI  f Missouri  &  Noi'th  Arkansas,  100  freight 
ThP  .Lf t  uT  V  ^  e’^.-jand  8  miscellaneous;  Chicago  &  Alton,  50 
'  fmmoHiAtpjv  L  miscellaneous;  Lehigh  Valley  Navigation 

,  rAmnrpfLL  1=  F  u  L"'  '  I  Co.,  175  mine  cars;  Metropolitan  West  Side 

I  Elevated  Ry.,  50  steel  pa.ssenger  cars;  Ore- 
..  gon  Electric"  Ry.,  31  electric  pLsenger  cars, 


or  four  points  above  the  opening,  closing 
at  150%.  The  sugar  stocks  showed  a  con¬ 
tinuance  of  Tuesday’s  strength.  The  after¬ 
noon  features  were  the  further  advance  in 
C.  P.  R.  to  271%,  and  _the  simultaneous 


A  BROKER’S  OPINION. 
(Colin  M.  McCuaig  &  Co.) 


The  demand  from  Europe  for  Canadian  will  progress  much  quicker  now 


compressor  is  being  installed  and  work 


Inland  revenue  receipts  at  Montreal  for  tu^l  materials. 

Iv  are:  .  Hr.  J.  A.  Bancroft,  professor  of  geology 

■  1912  .  $823,609  at  .McGill  University,  reports  on  the  re- 

1911  .  622,380  g'on  between  the  Kinojovis  and  the  Har- 

_  ricanaw  Rivers. 

Increase  .  $201,129  ®*®®  a  report  on  the  quarries 

-  and  the  stone  industry  of  Montreal  and 

DOMINION  COAL’S  RECORD  S'St’tS  MinS'&h'.  ''' 


C.  R.  R.  to  2(1%,  and  _the  simultaneous  securities  has  become  somewhat  less  dur-  Preparations  for  the  mill  are  ready  as  c^AAmh^nAFiAn 
strength  in  the  stocks  of  the  Rock  Island  ing  the  past  month,  and  if  this  continues  far  as  is  possible,  pending  the  report  from  ;..;ii  v,.aL  hniiF  L 
party,  Can,  Biscuit,  Lehigh  Valley  and  ^  it  may  end  in  a  congested  local  market,  as  McGill  of  the  I’ecent  shipment  of  ore  that  fIvo  Cn  40  electric 
Rock  Island.  'the  Canadian  money  seeking  investment  is  was  sent  there  for  testing  purno.«es.  Two  fUo  paaovaa  renal 

Steel  closed  i0%,  low  69%;  Reading  ‘  not  sufficient  to  absorb  all  our  issues.  alternative  plans  have  now  been  prepared  *  _ !. 

closed  1*55%,  low  163%;  Union  Pacific  ,  Money,  while  likely  to  be  in  less  supply  for  a  mill  on  the  property,  and  the  results  m 

closed  169%,  low  167%;  Canadian^  Pacific  j  when  c -ops  commence  (o  move,  is,  how-  being  obtained  on  neighborirc:  properties  COTTON  D1 

closed  2J1%,  low  268%;  Great  Northern  ,  ever,  st.ll  fairly  easy,  and  some  of  the  more  are  being  closely  watched.  The  New  York 


6  combination  cars.  General  Electric  Co.  a,,  o  i  r-  •  j  •  sanui  iiiiMuvrn  i/aax- 

will  have  built  by  the  .American  Locomo-  The  Dominion  Coal  Company  is  doing  a  nfficiaT  r  fu  o  , 
tive  Co.  40  electric  locomotives  for  use  on  record-breaking  business  each  succeeding  of.  ‘be  Royal  Bank  deny  the 

Fhp  Panama  Canal  month,  and  July’s  output  was  410,000  tons,  rumors  that  they  have  refused  to  m  ke  a 

the  Manama  uanai. _  produc-  loan  of  $1,000,000  to  the  Government  of 

rnTTHV  nETEDinu  ATIVF’  Hon.  Santo  Domingo.  The  Royal  Bank  has  two 

UUllU.N  HRltKIOKAllINU.  p^j,  ggygn  months  ending  July  31st  the  branches  on  the  island,  but  has  never  had 

The  New  York  Journal  of  Commerce,  optput  was  2,584,000  tons,  333,000  better  any  negotiations  with  the  Government  in 
through  its  thousands  of  correspondents  in  than  the  same  period  last  year,  and  230,-  regard  to  a  loan, 
the  Southern  States,  figures  that  cotton  has  000  in  excess  of  the  best  previous  record  - ; — ; - 


SANTO  DOMINGO  LOAN. 
Officials  of  the  Royal  Bank  deny  the 


closed  140%,  low  139%.  j  seasoned  stock: 

THURSDAY.— Total  sales  of  stocks,  CANADA 
412,610  shares;  bonds,  $2,105,000,  The  annual  i 

The  opening  was  active  and  strong,  al-  !  tral  Railway  v 
most  buoyant,  and  the  market  remained  j  September  3rd. 


seasoned  stocks  remain  attractive. 

CANADA  CENTRAL  RAIL5VAY. 


AIRGOID  NOW  CYRIL  LAKE. 


COTTON  DETERIORATING. 


The  Airgoid  Cobalt  Mining  Co.  whose  ’  during  the  past  month  deteriorated  3.8  for  the  period  made  in  1908. 


The  annual  meeting  of  the  C.'inada  Cen-  j  mine  has  been  closed  down  for  a  long  points,  making  up  ti 
ral  Railway  Avill  be  held  in  Montreal  on  period  i.s  re-opening  under  the  name  bf  centage  condition  77. 


A  10-stamp  mill  is  to  be  erected  on  the 


the  Cyril  Lake  Mining  Co. 


corresponding  season  last  year. 


to  this  time,  the  per-  It  is  expected  that  this  year’s  output  Dome  ^ke  mines  property.  Priv 
’.5  against  86.9  for  a  will  reach  4,400,000  tons.  Last  year  it  was  capital  is  developing  this  mine;  there 


approximately  4,000,000  tons 


no  stock  for  sale. 


MONTREAL  FINANCIAL  TIMES,  SATURDAY,  AUGUST  3,  1912. 


THE  MAPLE  LEAF 
MILLING  CO.  HAS 
A  FINE  REPORT 

Profits  Were  $280,036,  or  11.20 
p.  c.,  on  Preferred  and  4.20 
p.  c  on  Common  Stock — Pro¬ 
fit  and  Loss  Surplus  Increase 
From  $6,059  to  $111,095— In¬ 
creased  Capacity  to  Bring 
Greater  Profits. 

The  Maple  Leaf  Milling  Company,  Ltd., 
which  was  a  consolidation  of  the  ^laple 
Leaf  Flour  Mills  Company  and  the  Hedley 
Shaw  Milling  Company,  formed  in  the 
spring  of  1910,  has  issued  its  financial 
report  for  year  ended  IMarch  SI,’  1912. 

After  a  careful  analysis  of  the  state¬ 
ment  the  Financial  Times  ;fakes  this* 
opportunity  to  congratulate  t^e  executive 
officers  on  the  success  of  the;  year’s  busi¬ 
ness.  f 

The  profit  and  loss  accounft  shows  trad¬ 
ing  profits,  for  the  year,  Af  $280,030.02, 
which,  after  allowing  the  Mill  year’s^divi- 
dend  on  the  preferred  stof!<.  of  S17.o,000, 
leaves  a  balance  of  $10,^36.02  available 
on  the  common  stock,  '^is  is  equal  to 
4.20  per  cent,  earned  on  tie  common  stock 
— an  extremely  good  sho^ng  for  the  com¬ 
pany’s  second  year  of  op^ations  under  the 
new  regime.  ^  I 

PROFIT  AXDiJ.OfS  SURPLUS. 

The  success  of  the  wwipany’s  fiscal  year  | 
may  be  clearly  seen  in  a  contrast  between  ^ 
the  balance  at  credit  of  profit  and  loss  ; 
brought  forward  for  the  previous  year  and  ; 
that  carried  forward  from  the  year  just  i 
closed.  The  amount  brought  forward  was  ; 
only  $6,059.03,  compared  with  $111,095.05  | 
carried  forward  from  the  year  ended 
March  31,  1912.  Profit  and  loss  surplus 
today,  therefore,  is  $111,095.05  compared  . 
with  $6,059.03  a  year  ago.  j 

"rhe  amount  available  for  dividends  was  ; 
equal  to  11.20  per  cent,  on  the  outstanding 
preferred  stock,  to  meet  a  seven  per  cent,  i 
dividend  on  that  stock. 

A  BRIGHT  OUTLOOK. 

In  view  of  the  financial  success  secured  : 
from  a  daily  capacity  of  4,000  barrels,  it 
is  interesting  to  note  that  the  managing 
director  states  that  an  increase  in  capa-  , 
city  from  4,000  to  8,000  or  9,000  barrels  i 
daily  will  very  soon  be  necessary  owing 
to  the  rapidly  growing  demand  for  the  I 
company’s  product.  The  Financial  Times  | 
understands  that  the  increa.scd  plant  will  ! 
be  installed  out  of  earnings,  so  that  the  I 
position  of  the  common  stockholders  would  ! 
seem  to  be  strategically  strong,  as  a  capa-  I 
city  double  that  now  in  operation  would, 
given  favorable  wheat  conditions,  enable  ! 
the  management  to  earn  more  than  double 
the  amount  now  available  on  the  common 
stock.  That  would  seem  to  go  without 
saying,  in  view  of  the  increased  amount 
of  gross  revenue  obtainable  against  a  re¬ 
latively  small  increase  in  operating  costs. 
FREIGHT  STEA.MER  SERVICE. 

Tn  Mr.  Shaw’s  report  to  the  shareholders 
he  states  that  the  past  year  was  one  of  great 
activity  for  the  company,  and  has  wit¬ 
nessed  a  very  gratifying  expansion  of 
business  in  widely  extended  markets.  He 
also  stated  that  his  company  has  inaugur¬ 
ated  a  freight  steamer  service  from  Port 
Colborne  to  Montreal,  which  is  expected 
to  work  a  marked  saving  as  well  as  greatly 
facilitating  shipments  to  European  ports. 
The  official  figures  are  here  given; 

BALANCE  SHEET.  .MARCH  31st,  1912. 


SIR  WILLIAM  IS  BACK.  COMPANIES’  CASE 

nks  Money  Situation  Will  Right  Itself 

and  Canada  Should  Help  Navy  at  J  M  I  T  UK 

Once. 

ir  William  Mackenzie  landed  in  Quebec  HEARING  SOON 


Thinks  Money  Situation  Will  Right  Itself 
and  Canada  Should  Help  Navy  at 
Once. 

Sir  William  Mackenzie  landed  in  Quebec 
on  W’ednesday,  and  proceeded  immediately 
to  Toronto.  In  an  interview  he  said  that 
“  if  Canadians  will  exercise  more  care  in 
the  offerings  made  in  London  and  wait  a 
reasonable  time  for  the  present  offerings 
to  be  digested,  I  believe  that  the  conges¬ 
tion  will  be  remedied.  We  may  have  to 
pay  more  for  our  loans  in  future,  but  that 
will  adjust  itself.”  He  said  also  that  he 
had  not  been  over  to  raise  money  for  the 
Canadian  Northern,  which  was  amply  sup¬ 
plied  with  funds  for  immediate  needs.  The 
company  intended  to  make  all  possible 
speed  with  the  Montreal  tunnel  and  ter¬ 
minals.  On  the  naval  question  he  ex¬ 
pressed  the  view  that  Canada  should  do 
something  immediately,  for  a  conffict 


Will  Decide  the  Vexed  Question 
of  Rights  of  Dominion  and 
Rights  of  Provinces  Where 
Incorporated  Companies  Are 
Concerned  —  Bearing  on  the 
Manitoba  Situation. 

(From  Our  Own  Correspondent.) 

OTT.4WA,  .\ugust  2. — Of  great  and  far- 


CLAIMS  OF  G.T.Pc 

Railway  Company  Refuses  to  Take  over 
Superior  Junction  Line  until  Whole 
Transcontinental  is  Ready. 

The  Grand  Trunk  Pacific  Railway  Com¬ 
pany,  which  has  been  instructed  by  the 
Government  to  take  over  the  National 
Transcontinental  between  Superior  Junc¬ 
tion  and  Winnipeg  as  a  completed  section, 
has  notified  the  Government  that  it  de¬ 
clines  to  do  so  on  the  ground  that  it  is  not 
required  by  its  contract  to  take  over  any 
part  of  the  National  Transcontinental  until 


TORONTO  STOCK  BROKERS 


nMUfTiinn  uiii  nni/  0 

^  H  MEMBERS  of  TORONTO 

CAWTHRA  MULOGK  & 

1  ||||^  STOCK  EXCHANGE 

BANKERS  and 

BROKERS 

ROYAL  BANK  BUILDING,  TORONTO,  Canada. 

Cable  Address ;  Cawlock,  Toronto 

TORONTO  STOCK  YIELDS.  I  TORONTO  MINING  STOCKS. 


Investment  yields  on  stocks  listed  on  the 


the  whole  road  is  transferred.  The  ques-  Toronto  Stock  Exchange,  based  on  ap- 
tion  thus  raised  is  of  the  highest  impor-  proximate  quotations: — 
tance,  as  such  a  reading  of  the  contract  Appr’x 

would  defer  the  taking  over  of  the  road  Dividend.  _  Yield, 

for  several  years,  a  large  part  of  the  P.C.  Price.  P.C. 


Reaver  Con.  Mines.. 
Buffalo  Mines  Co.  . , 


Asked. 

.45V4 

1.50 


payment  of  rental  one  year  after  the  tak- 


seemed  inevitable.  He  believed  that  Mr.  reaching  importance  to  all  companies  now  |  deferred  by  this  policy.  The 

Borden  would  make  an  important  an-  incorporated,  federally  or  provincially,  or  I  completed  portions  of  the  line  are  at  pres- 


nouncement  on  this  question  when  he  re¬ 
turned. 

CANADA  LIGHT  &  POWER. 


.\nnounce.s  Issue  of  One  Million  of  Addi¬ 
tional  Stock — Meeting  on  Tuesday. 


case  which  is  to  be  argued  in  the  Supreme  pose.s  under  the  law  which  permits  a  cer- 

Court  of  Canada  here  at  the  October  sit-  ‘tn.cJion-- 
tings.  It  is  a  fight  between  the  Dominion  c. 


tional  Stock— Meeting  on  Tuesday.  powers  aim  priviiege-.s  m  lespeet  lo  w.e  litigation 

•’  chartering  and  regulating  ot  companies,  of 

a  commercial,  industrial  or  other  eharac-  T»nTw.TTT 
The  Canadian  Light  &  Power  Company  ter.  KLIN 

inounces  that  a  proposal  will  Be  submit-  The  history  of  the  case  is  lengthy  and 


REINHARDT’S  CREDITORS 


announces  that  a  proposal  will  Be  submit-  The  history  of  the  case  is  lengthy  and  _  ...  ^ common  . 

ted  to  the  shareholders  at  the  annual  meet-  interesting.  For  many  years  there  has  a  •  ,  ,  .  .  Maple  Leat  pret. 

ing  on  Tuesday  for  the  increase  of  the  been  a  dispute  over  jurisdiction;  but,  though  meeting  of  the  creditor^  of  J.  Thomas  .'Ion.  Knit.  prel. 

capital  stock  from  six  to  seven  millions,  it  has  cropped  up  repeatedly,  no  remedy  Reinhardt,  of  Porcupine  fame,  was  held  in  „  . 

The  approval  of  the  shareholders  will  be  has  ever  been  applied.  The  provinces,  ap-  .New  York  on  Tuesday.  An  application  for  Po- 
a  formality,  a.s  the  great  majority  of  the  parently,  have  nothing  to  gain  i  .n d  much  an  adjournment  of  several  weeks  was  de-  ^  rj'  ^ 

■stock  is  held  by  the  Tramways  C:  Power  to  lo.se,  possibly,  by  a  disturbance  of  the  nied.  and  Reinhardt's  counsel  decided  to  sail 

Company.  The  company  has  exhausted  its  existing  .system.  So  it  is  that,  while  de-  for  England  to  con.sult  the  failed  curb  i 

authorized  bond  issue,  and  more  money  is  dining  to  co-operate  with  the  Dominion  broker.  Special  Master  in  Bankruptev  !  p  ”  oaneiro 


Bell  Telephone  .... 

P.C. 

S 

Price. 

160 

P.C. 

5.00 

B  irt  pref . 

7 

116 

5 . 88 

Do.  common  . 

6 

112 

5,20 

Cement  pref . 

7 

91 

7.70 

Can.  Gen.  Elec,  com 

7 

113 

6.19 

Can.  Pac.  Ry . 

10 

275 

3.64 

City  Dairy  pref.  . . . 

7 

100 

7.00 

Do.  common  .... 

2 

48 

4.17 

Con.sumer.s’  Gas  ... 

in 

191 

5.22 

Det.  United  Ry.  ... 

5 

72 

6.94 

Dom.  Coal  pref.  . . . 

7 

113 

6.18 

Dom.  Iron  pref.  . . . 

7 

105 

6.75 

Dom.  Steel  Corp.  . . . 

4 

64 

6.15 

Du. -Sup.  pref . 

4 

69 

5.80 

Do.  common  . 

5 

76 

6 .  ,57 

Mackay  pref . 

4 

70 

5. 78 

Do.  common  .... 

5 

89 

5.61 

Maple  Leaf  pref.  . . . 

7 

99 

7  .(*5 

Can.  Gold  Fields  . 

.04% 

.04% 

Cham.-Ferland  . 

.18 

.17 

City  of  Cobalt  . 

.22’/, 

.21’/2 

Cobalt  Lake  Mining  Co. 

9<)  14 

.28 

Con.  Jlin.  &  Smelting. 

70.00 

67.00 

Fo.ster  Cobalt  Min.  Co. 

.12 

.07 

6. 19  I  Grecn-lileehan  Min.  Co. 


1  Kerr  Lake  Mining  Co. 

2.80 

2.70 

1  Little  Nipi.<sing  . 

.01 

.OVi 

!  La  Rose  . 

3.15 

3.10 

.MeK.-Darr.  .Sav . 

1.78 

1.73 

Nipi.ssing  . 

s.oo 

7.. 50 

j  Ophir  Cobalt  Minc.s  .. 

.08 

.  05 

1  Peter.son  Lake  . 

.07 

.06 

1  Right-of-Wav  . 

.00 

.08% 

i  Rochester . 

.  03 

.02 ’A 

1  .Silver  Leaf  Mining  Co. 

.05 

.03’.i 

needed  for  extensions.  It  is  difficult  to  I  Government 


an  adjustment  of  the  Proceedings  ^Ir.  N.  A,  Prentiss  directed 


m.suii,  ine  laiiea  euro  ,  oaneiro  . . . .  5 

Master  m  Bankruptcy  j  ^  ^f .  7 

s.  .\.  Prentiss  directed;  common  .  12 


estimate  what  price  the  company  can  ex-  trouble,  they,  also,  have  resisted  the  at-  that  in  view  of  the  counsel’s  departure  Mr  p^  ^’ii  m"’,  /  7 

pect  for  this  new  issue,  as  there  have  been  tempt  of  the  federal  authority  when,  acting  Crocker  should  instruct  a  new  counsel’  and  Motor  pret.  1 

no  quotations  on  its  stock  for  some  time,  ex  parte,  it  took  steps  to  bring  the  matter  ordered  that  the  ca.se  be"  adjourned  until  q  1^°-  ‘ 

and  the  la.st  tran.sactions  were  undoubtedly  to  a  definite  conclusion.  2.30  p.m.  next  Mondav.  ca”  1  . e 

at  an  artificially  high  figure,  owing  to  the  There  are  several  points  involved,  but  _ g 

seal  cit J  of  the  stock,  which  is  now  almost  they'  are  all  more  or  less  subsidiary'  to  the  *  ^ .  c 

all  held  by  Tramway's  &  Power.  The  new  main  issue,  namelv.  the  limitations  imnosed  AlAIVlVrjl  rvrjVllli»V,  . 

Winnipeg  Elec .  12 

Bank  Commerce  ...  10 


;  at  an  artificially  high  figure,  owing  to  the  There  are  several  points  involved,  but 
,  scarcity  of  the  stock,  which  is  now  almost  they  are  all  more  or  less  subsidiary  to  the 
:  all  held  by  Tramway's  &  Power.  The  new  main  issue,  namely,  the  limitations  imposed 
!  stock  will  presumably  be  exchangeable  for  ;  by  the  constitution  upon  the  power  of  the 
.  Tramway'S  &  Power  at  the  same  figure  as  j  legislatures  to  incorporate  companies  and 
the  old,  which  w'ould  make  it  worth  about  whether  a  concern,  so  incorporated,  Ims  the 
81,  with  T.  &  P.  ruling  about  5_4,  as  at  right,  power  or  capacity'  to  do  business  out- 
I  present.  There  is  plenty  of  unissued  T.  &  side  the  incorporating  province. 


!  P.  stock  to  take  up  the  additional  million 
'  of  Canadian  Light. 

Both  Mr.  Robert  and  President  Wilson 


AN  ABORTIVE  CONFERENCE. 

Three  years  ago  a  conference  was  held 


A  MARKET  REVIEW.  Twin  City  .  6 

_  Winnipeg  Elec .  12 

-  T  ^  Bank  Commerce  ...  10 

.tlessr.s  1.  G.  Beauhien  say  in  their  weekly  Dominion  Bank  _  12 

market  letter: — “  Our  prediction  has  be-  i  Imperial  Bank  ....  10 

come  an  accomplished  fact  and  w'e  have  !  Merchants  Bank  10 

seen  the  start  of  the  reaction,  which  we  !  Metropolitan  Bank!  '.  10 

pointed  out  as  coming  in  our  previous  ;  Bank  Montreal  .  10 

letter.  We  have  .seen  all  kinds  of  stocks  j  Bank  Nova  Scotia’!!  14 


•  uoin  *Mr.  KODert  ana  rresinent  wiLson  Ihree  years  aco  a  conieronce  was  heUl  -  u  -j*  i  i  ..  i** 

i  have  been  out  of  town  during?  the  week,  here  between  the  Dominion  Government  and  heierhts  and  we^nn*now  nnW  ndv/<5^^  ^  . 

i  but  are  expected  back  todav.  the  rem-esent^tions  nf  the  nrnvinees  "‘‘‘P'hts  and  we  Can  now  only  advise  be-  Bank  Toronto .  11 


but  are  expected  back  today.  the  representation.s  of  all  the  provinces,  fo;^' making  commitments  tJ  ^.Runtn 

- The  federal  Cabinet  sufrirested  that,  inNview  fUo  ond  nf 

TORONTO  STOCKS.  the  doubt.s  arising,  the  question  of  rela-  jty,  however,  we  ‘openly  advise^the  pur- 

'  The  following  are  the  quotations  of  ^ive  rights  should  be  referred  to  the  Su-  eha.so  of:  IVestern  Canada  Power,  for 
u.tna  .7,  ®  A  TT®  ^ourt  for  decision.  The  provinces  we  see  nar  before  lonir.  Under  the 


Royal  Bank  . . . 
Standard  Bank 


of  the  doubts  firismir  thp  ouestion  of  rpln-  **1..  ■  i  »  |  btanaara  xsanK  •  •  ■  ■ 

?ive  ri^htT  .hn  ,  H  reterveH  tn  the  Siw  ^  '  y’.  P^'  Traders  Bank  .  8 


stocks  listed  on  the  Toronto  Stock  Ex 
,  change: — 


-.r..--..  _  cnase  oi:  western  Uanada  rower,  for  Union  Rank 

preme  Court  for  decision.  The  provinces  we  see  par  before  long.  Under  the  Can  Pe7  M  Corn" 

would  not  agree.  _  The  Goveniment  it.self  pre>tent  conditions  we  can  but  advise  the  tiom  Prnu  x-  T.non 


Asked. 

Bid. 

B.  C.  Packers  “A”  .... 

108 

Do.  “B”  . 

.  115 

108 

Do.  common . 

I  •  - 

101 

Bell  Telephone  . 

.  163 

161 

Burt,  F.  N.,  com . 

112% 

Do.  preferred . 

.  lie'vg 

115% 

Can.  Bread  com . 

.  35% 

35 

Can.  Cement  com . 

.  28% 

28>,4 

Do.  preferred . 

91’/2 

Can.  General  Electric  . 

.  ii.3 

112 

Can.  Mach,  com . 

.  25 

23 

Do.  preferred . 

.  85 

Can.  Loco,  com . 

.  41 

40 ’/2 

Do.  preferred . 

.  92 

91% 

C.  P.  R . 

.  274% 

274  >4 

Canadian  Salt . 

115 

Citv  Dairv  com . 

.  •  .  .  -  * 

47 

Do.  preferred . 

-  ..... 

100% 

Consumers  Gas . 

.  .... 

191 

Crow’s  Nest  . 

.  80 

Detroit  United . 

. .  .1. 

72 

uon  ana  quesuonea  tt.e  jurisaicuon  ni  ine  securities 

court  to  pronounce  upon  the  reference.  ’The  following  the  decision  of  the  Privy  Coun- 


judps  dismissed  the  objection  and  decided  constitute'  good  inve.stments. 

2  that  they  were  competent  to .  answer  the  _ 2 _ 

'2  questions.  Forthwith,  the  provinces  ap-  i  rAA't-'n'  DAi-«r 

,  pealed  this  decision  to  the  Privy  Council,  •-'•'Lll  B.ALK. 

*  where  they  met  another  rebutf.  Jn  May  Mr.  H.  A.  Lovett,  K.C.,  returned  on  Wed- 


MONTREAL  STOCK  YIELDS. 


119 last,  the  law  lords  decided  that  the  Supreme  nesday  from  a  three-weeks  holiday  trip  in  ^'^Hons  pfd.  .. 

^90  I  Court  had  full  power  to  hear  .such  a  re-  the  .Maritime  Provinces.  He  spent  most  S!®"'  p  P^*^'  ' 

j  ference  if  the  Government  saw  fit  to  make  of  his  time  in  his  home  district  of  the  ^  . 

;•••  I  it.  Incidentally,  it  may  be  recalled,  that  .Annapolis  Valley,  and  reports  the  apple  ,,  V  ‘  Vj . 

2  this  decision  removed  the  objections  to  hear-  crop  of  the  Valley  looking  excellent.  It  ^  ^  P^° . 

ing  the  Lancaster  marriage  bill  reference,  will  probablv  not  reach  the  record  ship-  ^teel  Corp.  .. 

z(4Va  _ _ _  _ i _ a  xi _  *  _ _ •n*  ^  i  \  Mnm  Tis-vtilA 


attained  last  year,  but  should  considerably 
exceed  the  million  mark,  and  is  of  the 


Dom.  Canners  .  69 

Do.  preferred, .  103 

D.  I.  &  Steel  pref . 106 

Dom.  .Steel  Corp .  65 

Dom.  Telegraph .  105 

Duluth-.Superior .  7614 

Lake  Sup.  Corp . 

Alackay  com .  90 

Do.  preferred .  70 

Maple  Leaf  com . 


Electric  Com- 


('a.sU  . S  44.0SS  29 

Kills  Rpeeivahle  .  12. ils  HI 

Ae'nls  Keeeivalile.  Tra'l,-  2i)S711  01 
.\r  nis  llc.-eival’le.  Sinnliy.  21.si;9  7s 
Inventories.  Grain,  etc...  2,2.10,10.  ot 

Invcstinents  .  ]7.t.'.l  .'.o 

.Miseellaueous  Stores  -  02 

Insurance.  Taxe.s,  etc., 
nue.\pireil  .  1.420  14 

Knntlrv  K.iulpment  .  21,330  .72 

Jte-il  Kstate,  Kiilldings. 

. .  4.790.3.30  10 


LI.MULITIES. 


Bankers'  .Advances 

Kills  Ka.valde  . 

Keserve  . 

L'apltal  Stock: 

I'refcrred  . 

Uonmion  . 


.5  2. 0.70,230  2.7 
. .  440,.7i;s  -1 

12  .700  S4 


..  2..7oo.n{io  00 
. .  2..700,00()  Oil 


flpspfve  for  Dividend....  4.1, ...o  no 
I’roUt  and  Loss  .  411.09.,  0.1 


PROFIT  .\XI>  LOSS  .yrrOlNT,  .M.ARCH  31, 
1913. 


Dividends  paid  on  Preferred  Stork : 


July  IS.  1911 . 

(let.  IS.  1911 . 

•Tan.  IS.  1912 . 

Reserve  for  Dividend  pay¬ 
able  April  IS,  1912.... 

Balance  carried  forward.. 


Knlanep  broufrlit  forward 
Trading  I’roUt  for  tlie 
year  . 


.<43.7.70  00 
4;!. 7.70  (III 
43.7.70  (K4 


Mexican  L.  &  P . 

..  94 

Mexico  Tramway  .... 

. . 

125 

Monarch  com . 

..  93 

Do.  preferred  .... 

. . 

92% 

M.,  St.  P.  &  Soo . 

..  152 

151% 

N..S.  Steel  com . 

. . 

91% 

Ogilvie  common  ...  . 

.  .  .... 

124 

Pac.  Burt  com . 

..  47 

Do.  preferred . 

. .  92 

Penman’s  com . 

..  58% 

58 

Do.  preferred  . .  •■  . . 

. .  88 

Porto  Rico  Ry . 

..  80 

R.  &  0.  Nav . 

..  118 

117 

Rio  Jan.  Tram . 

..  147% 

147 

Rogers  com . 

..  175 

171 

Do.  preferred . 

112% 

Russell  M.  C.  com.  . 

..  lio’i 

110 

Do.  preferred . 

110 

Sawyer  Mas.sev  .... 

..  44 

43% 

Do.  preferred  ...  . 

..  100 

97 

St.  L.  &  C.  Nav . 

108 ’4 

Sfio  Paulo  Tram . 

..  254% 

254 

Shredded  Wheat  com. 

..  77 

Do.  preferred . 

90 

Spanish  River  com.  . 

..  60 

59% 

Do.  preferred  .  . . 

..  92% 

Steel  of  Can.  com.  . 

. .  28% 

28 

Do.  preferred  _  . 

..  88 

87% 

Tooke  Bros.  com.  . . . 

..  38 

Do.  preferred . 

..  87 

Toronto  Railway  . . . 

..  142% 

142% 

Twin  Citv  com . 

107 

Winipeg  Ry . 

. .  230 

.... 

lOOVa  HEARING  IN  OCTOBER.  htghest  qualiTv!  ’  Halifax  Street  . ! 

191  The  companies’  case,  therefore,  will  he  ^  _ _ _ Toronto  Street  . 

-  argued  on  its  merits  in  October.  One  big  virurn  i  c  r»v'  it  o  Illinois  pfd . 

72  point  to  be  determined  is  what  the  British  'SCHOLLS  ON  U.S.  TRADE.  ^  of  Woods  com 

....  North  .America  Act  means  when  it  gives  '  Mr.  Frederick  Nicholls,  general  manager  Laurentide . 

-  to  provinces  the  right  to  incorporate  com-  of  the  Canadian  General  Electric  Com-  Mexican  L.  &  P. 

-  panies  “  with  provincial  objects.”  It  is  tc  pany,  has  returned  to  Toronto  from  New  Montreal  Power 

-  be  determined  as  to  whether  this  limitation  York.  .Mr.  Nicholls  reports  a  more  op-  Montreal  Cottons 

102  is  territorial  or  whether  it  has  regard  to  timistic  feeling  among  the  industrial  con-  Nova  Scotia  Stee 

75  the  character  of  powers  of  locally  incoi-  cerns  of  the  United  States,  and  predicts  Ottawa  Power  . . 
32  porated  companies.  There  are  now  many  an  early  revival  of  business.  The  effect  Spanish  River  pf( 
89  companies  chartered  by  local  legislatures  of  the  approaching  elections,  to  which  the  Winnipeg  Ry.  . . 

691/^  or  governments  which  do  an  interprovin-  recent  depression  has  been  partly  attri-  Soo.  ....  . 

69V2  cial  business.  The  federal  Government  says  buted,  is  now  not  so  noticeable,  and  as  the  Mackay  common 

98y2  they  have  no  such  right  under  the  act.  harve.st  season  advances  Mr.  Nicholls  ex-  Do.  pfd . 

-  Another  subsidiary  point,  and  a  very  Im-  pects  to  see  all  lines  of  indu.strial  business  Northern  Ohio  . . 


portant  one,  is  whether  it  is  competent  to  j  pick  up.  Business  in  Canada,  he  says,  has 
a  provincial  legi.slature  to  restrict  a  com-  i  been  good  all  through  the  period  of  depres- 
pany  incorporated  by  the  Parliament  of  Ca-  ]  sion  across  the  line. 


92V2  pany  incorporated  by  the  Parliament  of  Ca-  sion  across  the  line. 

51%  nada  or  to  require  it  to  obtain  a  license  - - - 

911,^  from  the  local  government.  Still  another  FINANCIXfi  THE  CITIES 

24  thing  to  be  determined  is  if  the  Dominion 

. . . .  House,  or  the  legislature  of  another  pro-  Saskatoon,  Sask.,  is  preparing  to  issue 
. . . .  vince,  can  enlarge  the  powers  of  a  locally-  $85,000  debentures  to  provide  fur 

58  incorporated  concern.  the  purchase  of  a  site  for  a  fad 

. . . .  The  restrictions  now  imposed  by  some  tic  erected  by  the  Quaker  Oats  Co. 

.  . . .  of  the  provinces  on  federally-incorporated  .  - 

17  companies  appear  to  discount  entirely  the  Lethbridge,  Alberta,  now  has  ai 
47  fundamental  principles  of  confederation.  $750,000  debentures  to  market  fo 


Lethbridge,  Alberta,  now  has  available 
$750,000  debentures  to  market  for  civic 


They  are  treated  as  though  they  were  improvements,  but  is  waiting  for  an  im- 
foreign  concerns,  encroaching  upon  provin-  |  provement  in  the  bond  market. 

cial  authority,  without  a  shadow  of  au-  i  ,  — ; - 

thority.  The  result  is  that  after  getting  '  Regina,  Sask.,  wfil  receive  bids  until 


Bell  Telephone  . . . . 

Price. 

160 

Div. 

8 

Yield. 

5.00 

Can.  Car  . 

86 

4 

4.6.5 

Can.  Cottons  pfd.  . . . 

74 

6 

8.10 

Can.  Cement  pfd.  . . 

90 

7 

7. 77 

Can.  Pac.  Ry . 

275 

10 

3.63 

Detroit  . 

72 

5 

6.94 

Dom.  Coal  pfd . 

112 

7 

6.25 

Dom.  Steel  Corp.  . . . 

63 

4 

6.34 

Dom.  Textile  com.  . . . 

67 

5 

7.46 

Do.  pfd . 

101 

7 

6.93 

Dom.  Iron  pfd . 

106 

7 

6.86 

Halifax  Street . 

151 

8 

5.29 

Toronto  Street  ..  .. 

141 

8 

5.67 

Illinois  pfd . 

95 

6 

6.31 

L.  of  Woods  com.  ... 

1.39 

8 

5. 76 

Laurentide . 

195 

8 

4.10 

Mexican  L.  &  P . 

94 

4 

4.25 

Montreal  Power  .... 

231 

8 

3 . 46 

Montreal  Cottons  pfd. 

105 

7 

6 . 66 

Nova  Scotia  Steel  — 

93 

6 

6.45 

Ottawa  Power . 

158 

7 

4.43 

Spanish  River  pfd.  . . 
Winnipeg  Ry . 

93 

7 

7.52 

233 

12 

5.15 

Soo . 

151 

7 

4 . 63 

Mackav  common  .... 

90 

5 

5., 55 

Do.  pfd . 

69 

4 

5.79 

Northern  Ohio . 

63 

4 

6.34 

Ogilvies  com . 

129 

8 

6.20 

Do.  pfd . 

120 

7 

5.83 

R.  &  0.  Nav . 

117 

8 

6.83 

Penmans,  Ltd . 

59 

4 

6.78 

Shawinigan . 

150 

5 

3.33 

Converters . 

47 

5 

8.51 

Can.  Gen.  Elec . 

112 

7 

6.14 

Locomotive  pfd . 

92 

7 

7.60 

Crown  Reserve  . .  . . 

3.40 

60 

17.65 

Scotia  pfd . 

125 

8 

6.40 

Sao  Paulo  . 

255 

10 

3.92 

Sherwin,  pfd . 

101 

7 

6.93 

Steel  of  Can.  pfd.  . . . 

90 

7 

7.77 

Twin  City  . 

106 

6 

5.66  j 

5.7S  Tesmis.  &  Hudson  Bay  71.00 

5.61  Temiskaming . 3S 

7. (*5  j  tVettlaufor . .7.7 

7.50  j  Motherlode .  1.05 

6.45  I  ,4pox . 

6.45  j  Crown  Char.  Gold  ,Min.  .10 

7.53  Doliie . 10 

4.17  I  Dome  Extension . 15 'i 

5.00  j  Dome  Mines  .  20.00 

3.37  I  Eldorada  Porcupine  .,  .05 

6.10  ;  Foley  O’Brien  Mines  .,  .22 

8.80  !  Gold  Reef  Mining  Co...  .05 

6.25  i  Hollinger  . 13.25 

6.25  !  Jupiter  Mines . 25 

3.92  i  Monita . 10 

7.80  North  Dome  IMin.  Co.,  1.00 

5.67  Pearl  Lake  . 17 

5.58  Preston  E.  Dome . 03 

5.21  Rea  Consolidated . 35 

4.52  j  Swastika . 10 

5.30  j  Vi  pond . 29 

4.54  M’est  Dome . 25 


5  00  MONTREAL  CITY  LOAN. 

3.9.5 

5.00  - 

5.71  Temporary  Relief  .\ITordrd  by  Bank  of 
Montreal  With  Six-Month  Loan 
of  £750,000. 

4!  80  ; 

5.00  The  Montreal  C.ouncil  on  Monday  decided 
4.. 50  to  accept  the  offer  of  the  Bank  of  Mont- 
5  50  place  a  temporary  loan  of  £750,000 

4  85  treasury  bills  for  six  months  at  4  Vi-  per 
g'jQicent.,  plus  commissions.  Allowing  for  the 
advantage  in  the  sterling  exchange  rate,  the 
price  will  work  out  at  about  4.62.  The 
OS.  city  will  now  be  indebted  to  the  Bank  of 
field  Montieal  for  something  like  nine  million 
^  dollars. 

4  65  '  action  of  a  single  alderman,  some 

I  months  ago,  in  calling  “next  meeting”  on 
Board  of  Control  report,  prevented  the 


.25’i 

.24% 

.10 

1.00 

.17 

.12 

.03'i 

.02% 

.35 

.25 

.10 

.09% 

.'29 

.25 

.27 

thority.  The  result  is  that  after  getting  !  Regina,  Sask.,  will  receive  bids  until  PEERS  TO  VISIT  SOO. 

a  charter  at  Ottawa,  they  have  to  obtain  I  September  2  for  $275,000  iVz  per  cent,  de-  - 

one  as  well  from  the  province,  though  it  j  bentures,  proceeds  of  which  are  to  be  used  i 

ic  intp«.rni  nnrf  nf  thn  ^  in  the  erection  of  school  buildinp.s.  Canadian  Agency.  Limited,  Bringing  Out 


is  an  integral  part  of  the  Dominion  whence  'a  the  erection  of  school  buildings 

came  the  original  charter.  Many  regard  .  - 

this  condition  as  both  anomalous  and  vexa-  .Medicine  Hat,  Alberta,  will  vote  August 
tious.  There  are  other  companies,  locally  18  on  an  issue  of  $300,000  bonds,  proceeds 


Large  Party  of  British  Magnates  to 
Canada. 


^,"21^  i  have  saved  it  hundreds  of  thousands  of 
,34  !  dollars.  There  is  a  strong  movement  on 
7  '46  !  abolish  the  “next  meeting”  proro- 

j  gative.  .Since  the  demand  for  municipals 
fell  off  in  London  no  effort  has  been  made 
5  29  Montreal  to  float  a  permanent  loan. 

fi  S?  THE  MONTREAL  MARKET. 

5.76  - 

^'0^  I  (Thornton  Davidson  &  Co.) 

3.46  I  While  the  local  market  has  not  displayed 
6.66  i  the  dullness  which  frequently  characterizes 
6.45  I  it  at  this  period  of  the  year,  the  excep- 


departed,  and  trading  has  fallen  away  to 
small  volume,  comparatively  speaking.  In 
a  general  way,  however,  the  tone  of  the 
market  has  not  suffered  greatly,  although 
here  and  there  have  taken  place  "declines 
of  a  few  points.  There  is  nothing  in  the 
situation  up  to  the  present,  however,  to 
cause  any  particular  uneasiness,  although 
it  must  be  confessed  that  sentiment  is  more 
or  less  influenced  by  the  thought  that  a  mar¬ 
ket  is  seldom  in  a  less  .satisfactory  condi¬ 
tion  than  after  it  has  had  a  continuous 
rise,  such  as  the  local  market  has  experi¬ 
enced  for  the  past  couple  of  years.  It  is 
a  somewhat  reassuring  reflection  that  not¬ 
withstanding  the  advance  referred  to,  earn¬ 
ings,  or  prospects,  in  a  majority  of  in- 
stance.s,  amply  justify — or  go  a  long  way 
towards  justifying-^present  prices. 

SHAWINIGAN  CO. 

Gross  Earnings  for  June  Show  Expansion 
— Big  Increase  in  First  Six  Months. 


incorporated,  but  doing  business  in  other  'W’hich  will  be  used  to  install  water 
provinces,  when  the  whole  fabric  of  their  works. 


ivri.ooo  00 
in.ot»5  or> 


LOAN  AND  TRUST  PRICES. 


Canada  Landed  . 

Can.  Permanent . 

Central  Canada . 

Colonial  Invest .  75 

Dom.  Savings  . 


legitimate  existence  is  extremely  question¬ 
able  and  consequently  the  validity  of  their 
business  is  doubtful. 

POSSIBLE  RESULT,S. 

It  is  of  great  importance,  therefore,  that 
the  issue  should  be  determined.  One  point, 
not  emphasized  in  the  reference  but  likely 
to  be  in  the  argument,  is  that,  as  constitu¬ 
tionally  mercantile  business  comes  under 
the  head  of  trade  and  commerce,  a  subject 
of  federal  jurisdiction,  inferentially,  all 


Ottawa,  Ont.,  will  receive  bids  until  Au¬ 
gust  29,  for  $1,031,000  4  per  cent,  deben- 
tu.''es. 

PERSONALS. 


-Mr.  Hayward,  general  manager  of  the 
Western  Canada  Power  Co.,  is  in  England. 


Shawinigan  Water  &  Power  gross  re- 
The  Canadian  Agency,  Limited,  of  which  '  ceipts  in  June  were  $102,875,  as  compared 
Captain  D.  C.  Newton  is  manager,  is  re-  |  with  $84,648  in  June,  1911.  The  increase 

sponsible  for  the  visit  to  this  country  of  i  "hows  $112,296,  an  appre- 

,  ,  ,  .  ,  .  u  U  /  ciation  of  22.38  per  cent.  The  statement 

a  large  party  of  im^portant  British  finan-  of  gross  earnings  for  six  months  follows: 
ciers  and  investors,  TV'ho  will  arrive  in. Mont- 

real  on  August  23  and  proceed  to  the  Soo  Liiinuary  . .$i(ii.s.-,(i  .s^<!:,i;1ki 


real  on  August  ana  proceea  10  me  000  '  .ijnniary  . .$i(ii.s.-,(i 

and  further  West.  The  party  will  include,  roiiniaiy  . ’  iiigii^ii 

it  is  expected,  the  Earl  of  Stanhope,  the  ;  'j**  .  V5;7?.- 

Earl  of  Winterton  and  Sir  Charles  Hunter.  ; '''I"''.  ".'..V.'.V.'.  ilrniH) 
The  Canadian  Agency,  Limited,  intro- i  jum;  nigs?.-, 

duced  the  securities  of  the  Lake  .Superior  ' 


of  federal  jurisdiction,  inferentially,  all  ;  Mr.  E.  J.  Chamberlin,  president  of  the  Coriwration  and  other  Soo  undertakings  to 
mercantile  companies  must  come  here  for  1  Grand  Trunk,  left  on  Tuesday  night  for  English  investors,  and  most  of  its  clients 


.$(il.';.S7(i  .<.701. .71(1  $113,390 


accounts  arc  certified  eorrect  tiy 
FDWAKDS,  MOKG.4N'  *  UO..  Cli.irtcred  Ac¬ 
countants. 

ONTARIO  POWER. 


Six  Months  Gross  $538,772,  Increase  $129,- 
798 — Net  After  Charges  $138,516 
Gain  $51,732. 

The  Ontario  Power  Co,  of  Niagara  Falls 
and  the  Ontario  Transmission  Co.,  Ltd., 
report  for  the  six  months  ended  June  30, 
1912,  compared  as  follows: 

1912.  1911.  Increase. 

Gross  earnings.  .$538,772  $408,974  $129,798 
Net  earnings....  451,104  336,311  114,793 

Other  income....  11,205  8,060  3,145 

Total  income _  462,309  344,371  117,938 

Interest  charges.  323,793  292,638  31,155 

Surplus  .  138,516  86,784  51,732 

BANK  COMMERCE  BRANCH, 

The  Canadian  Bank  of  Commerce  has 
opened  a  new  branch  at  Nicolet,  Que. 

SAWYER  MASSEY  45. 

Sawyer  Massey,  without  attracting  any 
attention,  and  on  transactions  totalling  45 
shares  for  the  week,  attained  a  high  mark 
by  going  to  45. 

Bank  stocks  were  steady,  Hochelaga 
being  the  only  conspicuous  feature,  ad¬ 
vancing  to  a  new  high  level  at  180 i 


Gt.  West  Permanent 

...  •  .  .  • 

130 

Hamilton  Prov.  . . . 

. 

134 

Huron  &  Erie  ...  . 

•  •  •  •  •  .  • 

200 

Do.  20%  pd . 

. . 

195 

Landed  Banking  . . 

. 

140 

Lon.  &  Canadian  . . . 

. 

120 

National  Trust  ...  . 

205% 

Ontario  Loan  ... 

. 

162 

Do.  20%  pd . 

152 

Tor.  Gen.  Trusts  ... 

...  m’i 

Toronto  Mortgage  . . . 

13i% 

Toronto  Savings  . . . 

200 

Union  Trust  . 

...  180 

178 

Bonds — 

Canada  Bread  .... 

...  94 

93 

C.N.R.W.R . 

90 

Dom.  Canners . 

...  103% 

102% 

Dominion  .Steel  ...  . 

. 

95 

Elec.  Development  . . 

. 

97 

Laurentide  . 

. . 

108 

Mexican  Electric  . . . 

...  89 

85 

Mexican  L.  &  P . 

. 

94% 

Penman’s . 

. 

91 

Porto  Rico  . 

. 

96 

Rio  Jan.  2nd  mtg.  . . 

...  103 

--IT 

Sao  Paulo  . 

...  103 

.... 

Steel  Co.  of  Can.  . . 

...  100% 

.... 

■  their  authority  to  do  business.  Sh'ould  the  j  New  York,  to  meet  Mr.  A.  W.  Smithers, 
court  decide  that  the  provinces  have  no  I  chairman  of  the  company,  who  is  coming 
right  to  charter  concerns  to  do  business  I  out  from  England. 


are  largely  interested  in  the  big  steel  in-  I  RIO  JUNE  EARNINGS 

(lustry,  of  which  Captain  Ne’vton  is  a  direc-  _ 

tor.  'They  will  spend  a  good  deal  of  their  .  ..1  . 

time  examining  the  plant  at  the  Soo,  which  Largest  of  Any  Month,  Both  in 


outside  of  provincial  territory,  many  com-  Mr.  H.  E.  Chubbuck,  vice-president  and  -ug.  I"  Punning  completed’  shape 

panies,  now  in  existence,  will,  in  effect,  be  general  manager  of  the  Illinois  Traction  ^uL-'thev  arriv^  completed  shape 

_  dissolved,  but  will  be  able  to  “get  in  Company,  spent  a  few  days  in  Montreal  ^ _ ] _ 

140  by  securing  federal  incorporation,  this  week.  He  reports  crop  prospects  in  XT  A  XTr»V  XII?T  fM 

120  It  IS  largely  a  matter  of  revenue  with  the  Illinois  as  excellent.  IMAINL/1  XlEiJLlIirN  iVlliNEiO. 

Sir  F.  W.  Wills,  lord  mayor  of  Bristol,  - 

\ll  Srpiration’  To  1,1“  to  Svo'’up’’‘“a''’'slS'  "'li  ?a»lo3.  Mr.  Henry  Eiaol.y,  and  Buffalo  Minin*  Co.  Rrp.rlri  To  Haro 

152  corporauon.s.  10  give  up  a  sub-  ^her  prominent  business  men  of  Bristol  th**  Prnnortv 

....  stantial  part  of  this  causes  serious  objec-  in  Canada  in  connection  with  the  Cabot  I  urchased  the  Property. 

13114  tion  Other  provinces  similariy  sit-  Celebration  at  Halifax. 

200  uated.  Consequently,  if  their  incorporating  ...  a  r  a 

178  powers  are  diminished  they  may  have  a  c,  "’’J®". 


Gross  and  Net  Returns. 


Messrs.  A.  E.  Ames  and  Thomas  Brad- 


claim  for  increased  subsidy.  The  outcome  '  A-  E.  Ames  &  Com- 

of  the  case  will  be  watched  with  much  in-  I  ^  Pacific 


terest,  firstly  by  the  Dominion,  which  claims 
that  its  exclusive  authority  is  seriously  (lu- 
plicated  or  encroai^hed  upon;  secondly,  by 


.•^jiiavv,  VA  LIIC  mill  UJ.  rv.  ^  rnu  1  iA  -  _ »- 

pany,  have  left  on  a  trip  to  the  Pacific  Mine  Company.  The  latter  company  s 

coast.  They  will  be  absent  the  greater  workings  have  already  been  extended  to 


part  of  a  month. 

Mr.  J.  J.  Carrick,  of  Carrick,  Limited, 


"MAXrr’V  HITT  FN  TVflNFQ  earnings  continue  to  show  the 

.WAINL/l  HliiljlliiN  iVlllNEid.  regular  splendid  increases,  and  the  June 

-  figures  are  the  best  of  the  year  to  date. 

Buffalo  Mining  Co.  Reported  To  Have  Following  are  the  returns  for  June  and 

Purchased  the  Property.  for  the  six  months: 

'  Karniiiffs.  Iiiurcasp. 

Cobalt  despatches  report  that  the  Nancy 

Helen  mine  hs  been  purchased  by  the  Buf-  do,  not .  tiin.siti  TToao 

falo  Mine  Company.  The  latter  company’s  a.Gur.!tiiT  'iTii.s;*;! 

workings  have  already  been  extended  to  By  months  earnings  are: 


the  Nancy  Helen  shaft. 

Mr.  W.  R.  Smyth,  M.P.,  is  president  of 


the  provinces,  which  wish  to  retain  ’  the  !  gave  a  ball  and  banquet  a  few  days  ago  the  Nancy  Helen  Mines  Limited,  and  the  Foiirnarj'  — 


Gross.  Not. 


property  covers  but  two  mining  lots  or  so. 


powers  they  now  exercise  and  incidentally  |  a"'  fhe  Savoy  Hotel,  London,  to  the  Cana-  property  covers  but  two  mining  lots  or  so.  |  7'ii|;|‘6  .  Vlli-ViV.! 

their  revenues,  and  thirdly,  by  hundreds  of  ministers.  About  forty  prominent  Its  showings  were  such  that  at  the  organ-  i.-jiii.'s:!? 

mercantile  companies,  some  of  them  fed-  ‘  with  their  wives,  were  present,  ization  of  the  company  mo.st  of  the  stock  'I''  i,'33S.ii3 


Miirrli  .  1.1(I4..71'.1  (iOS.ll.'i 

,\prll  .  l.KKl.s;!:!  l•,.■!3.30< 


eral,  now  handicapped  by  provincial  licenses  Mr.  T.  Harry  Webb,  of  the  firm  of  Webb,  sold  at  par,  ana  a  piani  oig  enougn  x.o 

and  restrictions,  and  others,  provincial.  Read,  Hegan,  Callingham  &  Co.,  account-  operate  a  property  ten  times  the  extent  of 
whose  right  to  do  business,  beyond  the  ter-  ants  and  auditors,  has  returned  from  a  two  tlio  Nancy  Helen  was  erected, 
ritorial  bounds  of  the  incorporating  pro-  months’  business  trip  to  Europe.  Mr.  Webb  Some  time  ago  most  of  the  Duildings 
vince,  admits  of  grave  doubts.  spent  a  few  days  in  Montreal  en  route  for  were  burned  and  the  machin^ery  is  now 

- - -  the  'West  piled  in  sheds.  Many  members  of  the 

c.  P.  B.  COIXD  PAY  12  PER  CE.MT.  g,„l.s  Fer*l,,  M,_E.,  .hl.f  engineer  V.l.'tTr.  ThTSkTnp’eS 


sold  at  par,  and  a  plant  big  enough  to 


LITTLE  INTEREST  ON  MARKET. 

There  is  nothing  much  else  of  interest  The  Wall  Street  Journal  points  out  that  i  of  the  Canadian  Coal  &  Coke  Compa'ny,  is 
on  the  local  board,  the  mid-summer  dullness  on  its  showing  of  earnings  for  the  year  expected  in  Montreal  from  the  West  today, 

being  oppressive.  New  York  is  quit^  as  just  terminated  C.  P.  R.  could  pay  divi-  Recent  letters  from  him  state  that  the 

bad,  though  it  is  possible  that  there  will  dends  on  the  common  stock  at  the  rate  of  Grand  Trunk  Pacific  spur  to  the  com¬ 
be  an  early  revival  there  on  account  of  the  12  per  cent,  instead  of  10  per  cent.,  and  pany  s  Pacific  coal-mines  will,  according  to 
unexpecteiily  good  quarterly  statement  just  still  have  a  surplus  for  the  year  of  about  pi'gsetit  estimates,  be  completed  by  the  end 

issued  by  the  U.  S.  Steel  Corporation.—  $14,000,000  as  against  less  than  $12,000,-  of  August,  which  is  somewhat  later  than 

Edgar  Smith  &  Co.  _ .  1 000  last  year,  _ _ _  i  had  been  hoped  for, 


TAXING  BANK  MONEY. 


vince,  admits  of  grave  doubts. 

C.  P.  R.  COULD  PAY  12  PER  CENT, 


Some  time  ago  most  of  the  buildings  - 

were  burned  and  the  machinery  is  now  American  National  Bank  and  the 

piled  in  sheds.  Many  members  of  the  j^^^jonal  Bank  of  McAlester,  Okla., 

Legislature  and  former  members  are  stock-  g  brought  suit  in  the  Superior  Court  of 
holders..  The  last  time  the  stock  appeared  Oklahoma  to  restrain  the  county  commis- 
on  a  minine  list,  about  two  years  ago,  it  to  vino*  nnt.innnl  V>.*YnW  mnnov 


on  a  mininj?  list,  aoout  iwo  years  ap 
was  quoted  at  three  cents  per  share. 


sioners  from  taxing  national  bank  money 
which  has  been  invested  in  Government 
bonds.  The  plaintiffs  claim  that*  Go/jm- 
ment  bonds,  although  not  taxable,  nave 


Grana  irunx  racinc  spur  to  tne  com-  survFRX  I  ARE  MINES  oonus.  auc  ...a*...  v**,,  ;,,i- 

pany’s  Pacific  coal-mines  will,  according  to  GAivii  iyig-sco.  bonds,  although  not  taxable,  nave 

present  estimates,  be  completed  by  the  end  The  Severn  Lake  mine  syndicate  will  been  assessed  against  the  plaintiffs.  Dis- 
of  August,  which  is  somewhat  later  than  resume  operations  this  week.  Several  crimination  in  favor  .of  the  gtate  banks  is 
had  been  hoped  for,  ^prorusing  veins  have  been  shown.  charged.  _ _ _ ^  _ _ _ 
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U.S.  TARIFF  REDUCTION. 

Tariff  reduction  on  one  specific  article  in 
the  United  States  may  mean  an  increased 
opening  for  Canadian  poods  to  enter  the 
Republic.  Tariff  reduction  on  the  entire 
list  of  protected  article.s  may  mean  an  in¬ 
creased  ability  for  American  poods  to  enter 
the  Dominion.  This  highly  interesting  state 
of  affairs  is  not  too  generally  appreciated 
in  thi.s  country.  General  tariff  reduction 
means  sharp  i-eduction  in  the  co.^t  of  living 
and  in  the  cost  of  new  plant  for  manufac¬ 
turing.  Reduced  wages  in  the  States  would 
mean  for  a  time  reduced  purchasing  power 
throughout  that  country ;  and  the  industries 
of  the  country,  fortified  by  cheaper  produc¬ 
ing  costs  and  impelled  by  the  necessity  of 
seeking  other  markets,  would  quote  prices 
low  enough  to  offset  the  Canadian  duty. 

A  correspondent  in  last  week’s  Financial 
Times  supgcst.s  that  we  might  then  behold 
the  spectacle  of  Canadian  manufacturers 
demanding  a  reduction  of  their  own  and 
everybody  else'.s  protection,  in  order  that 
they  might  manufacture  at  something  like 
the  .-\merican’.s  cost.  That  is  an  optimistic 
dream.  A  few  industries  with  important 
export  trade  might  make  such  a  demand, 
but  the  only  remed.v  that  the  ordinary 
manufacturer  can  see  for  increasing 
foreign  competition  is  a  higher  tariff  than 
ever — as  high  as  Ilaman’s  gallows  (and  as 
fatal),  if  necessary.  We  should,  for  a  time 
at  least,  have  the  striking  contrast  of  Ca¬ 
nada  as  an  extreme  high-cost  country  on 
one  side  of  the  forty-ninth  parallel  and  the 
United  States  as  a  low-cost  country  on  the 
other  side.  In  the  end  we  should  probably 
come  to  the  adoption  of  a  moderate  version 
of  the  United  States’  policy,  just  as  we  I 
did  after  the  United  States  adopted  pro¬ 
tection,  because  it  is  impossible  for  the 
smaller  of  the  two  neighboring  countries  to 
maintain  an  economic  condition  too  violently 
differing  from  that  of  its  neighbor.  But 
we  should  not  reach  that  conclusion  with 
aid  from  the  manufacturers;  nor  can 
the.v  very  well  be  blamed,  seeing  that  all 
their  capital  investments  were  made  under 
a  high-cost  .system  and  would  lose  much  of 
their  value  if  rivals  were  permitted  to  erect 
similar  factories  at  low  cost. 

■  The  reason  why  we  cannot  maintain  an 
economic  condition  very  far  different  from 
that  of  the  United  States  is  simple  enough. 
As  wa  were  somewhat  frequently  reminded 
during  the  recent  campaign,  we  and  the 
United  States  carry  much  the  same  goods 
to  the  world's  markets;  and  if  the  cost  of 
producing  those  goods— cost  of  living,  cost 
of  machinery,  cost  of  transportation — is 
going  to  be  very  much  higher  here  than  in 
the  United  States  our  present  advantages 
of  abundant  virgin  soil  and  accessible 
lumber  and  minerals  will  soon  be  offset 
and  w’e  shall  be  crowded  off  the  market. 

Municipalities  may  as  well  reconcile 
themselves  to  the  prospect  of  paying  more 
for  their  money.  The  corporations  and  in¬ 
dividuals  w'ho  support  the  municipaHties  are 
getting  more  for  theirs,  so  they  can 
afford  it. 

BONUS  STOCKS  AND  THE  TARIFF. 

We  are  accustomed  to  the  argument 
■which  seeks  to  prove  the  immorality  of 
the  steel  duties  by  the  fact  that  the  Dom¬ 
inion  Steel  Corporation  is  paying  divi¬ 
dends  upon  stocks  which  cost  their  original 
holders  nothing.  It  is,  however,  a  novel 
extension  of  this  argument,  when  we  are 
assured  that  there  is  something  wrong 
with  the  whole  protective  system  in  vogue 
in  this  country  because  under  it  various 
new  industrial  undertakings  offer  bonus 
(“  water  ”)  stocks  to  those  who  invest  in 
their  bonds  or  preferred  securities. 

The  Financial  Times  holds  no  brief  for 
any  particular  schedules  of  tariff  or  any 
parficular  doctrine  of  fiscal  principle.  But 
it  does  feel  obliged  to  protest  against  the 
argument  that  because  a  particular  knit¬ 
ting  company  offers  40  per  cent,  of  com¬ 
mon  stock  as  a  bonus  with  its  seven  per 
cent,  preferred  stock,  therefore  the  knit¬ 
ting  industry  must  be  enjoying  an  im¬ 
proper  degree  of  protection,  or  that  be¬ 
cause  a  brewery  gives  $20  of  common 
stock  with  a  $100  6-per-cent,  bond  (sold 
at  par)  it  is  therefore  time  to  scale  down 
the  duties  on  beer. 

Industrial  bonds,  highly  popular  as  they 
are  at  the  present  moment  of  unmitigated 
prosperity,  are  not  at  any  time  an  ab¬ 
solute  certainty.  Only  a  week  or  two  ago 
a  once  flourishing  engineering  company  in 
the  Maritime  Provinces  defaulted  its  in¬ 
terest,  and  its  bondholders  are  compelled 
to  take  in  exchange  for  their  first  mort¬ 
gage  a  stock  holding  or  a  cash  settlement 
of  sixty  per  cent,  of  their  claim.  This 
at  a  time  when  industry  is  booming  as 
never  before,  and  expanding  demand  is 
making  it  almost  impossible  for  a  manufac¬ 
turer  to  miss  his  market.  The  shocking 
destruction  of  values  in  the  asbestos  indus¬ 
try  is  a  larger  case  in  point.  The  pur¬ 
chaser  of  an  industrial  bond  which  is  new 
in  the  market,  which  has  not  demonstrated 


I  the  capacity  of  the  borrower  to  earn  in- 
j  terest  and  an  ample  margin  for  mainten- 
I  ance  and  sinking  fund,  is  entitled  to  some¬ 
thing  more  than  mere  interest  on  his 
money.  Such  a  holder  is  (during  the 
period  while  the  bond  is  establishing  its 
position)  a  mixture  of  a  bondholder  and  a 
speculator.  He  must  have  satisfied  himself 
:  by  a  pretty  careful  study  concerning  the 
prospects  of  the  industry,  and  he  is  there¬ 
fore  entitled  to  a  reward  for  that  study 
'  and  the  resultant  knowledge.  Under  older 
financing  methods  he  would  have  collected 
his  reward  in  the  shape  of  a  very  low  quo¬ 
tation  for  the  bond;  the  industry  would 
have  received  $85  or  $80  or  even  $75  for  its 
$100  promise-to-pay,  thereby  creating 
“  water  ”  in  a  far  more  dangerous  though 
j  less  visible  form  than  that  of  the  bonus 
I  stock,  “  water upon  which  interest  and 
j  sinking-fund  must  be  paid  whether  earned 
j  or  not,  because  “  it  is  so  nominated  in  the 
bond.” 

Toda.v  we  adopt  a  more  clastic  method 
of  financing,  issue  proniiscs-to-pay  for  no 
more  than  we  actually  receive,  and  give 
the  venturesome  buyer  of  these  promises 
a  makeweight  in  the  shape  of  a  share  in 
our  prospective  profits,  and — which  is 
highly  advantageous  for  the  protection  of 
his  creditor  interest — a  voice  in  the  coun¬ 
cils  of  our  company.  We  do,  it  is  quite 
true,  expect  to  pay  a  dividend  on  the  com¬ 
mon  stock  which  we  give  him,  when  our 
concern  is  well  established,  and  we  certain¬ 
ly  rely  on  the  maintenance  of  a  reasonable 
measure  of  tariff  protection  to  get  it  estah- 
I  lished.  The  buyer  of  our  brewery  bonds, 
for  instance,  may  hope  for  a  five  per  cent, 
dividend  on  his  one-fifth  share  of  common, 
giving  him  one  more  point  on  his  annual 
:  earnings,  or  a  total  of  seven  per  cent,  on 
his  $100  investment.  Is  that  unreasonable, 
in  a  case  where  the  failure  of  the  brewery 
would  mean  the  destruction  of  a  very  large 
poi-tion  of  his  security? 

If  bonus  stock  issues  were  the  result  of 
tariff  protection,  instead  of  a  natural 
mothr.d  of  financing  any  attractive  new 
undertaking,  we  should  expect  them  to  be 
confined  to  the  protected  industries. 
There  is  not  and  cannot  be  any  protection 
on  hotels;  yet  we  find  every  recent  hotel 
jiroposition  in  this  country  offering  bonus 
stock  with  bond.s  or  preferred.  There  is 
no  protection  on  land  investments,  yet  the 
bonus  is  nowhere  more  rampant  than 
among  land  compaiiies.  The  paper  indus¬ 
try  owes  its  prosperity  largely  to  the  fact 
that  it  is  reaching  an  export  basis,  and  its 
bonuses  have  staggered  the  community. 

It  is  legitimate  to  argue  that  if  a  pro¬ 
tected  industry,  taken  as  a  whole,  is  pay¬ 
ing  excessive  profits  on  its  investment, 
taken  as  a  whole  and  having  regard  to 
the  amount  of  risk  involved,  there  is  need 
of  tariff  revision;  but  it  is  ridiculous  to 
argue  that  revision  is  needed  because  one 
or  two  lucky  companies  pay  a  dividend  on 
one  form  of  security  which  was  originally 
a  bonus.  Even  bonuses  may  be  paid  for. 

— —  _  j 

If  a  member  of  the  Interstate  Commerce 
Commission  of  the  United  States  had  made 
the  remarks  about  Western  freight  rates 
that  were  made  by  a  member  of  Canada’s 
Railway  Commission  in  Saskatchewan  last 
week.  Western  railroad  stocks  would  have 
fallen  off  about  five  points.  In  Canada 
nothing  happens.  We  are  a  cold-blooded 
people. 

THE  ERA  OF  BETTER.MENT. 

Sir  Edmund  Walker  coined  a  peculiarly 
apt  phrase  when  he  described  this  economic 
period  as  a  period  of  betterment.  The 
world,  like  a  successful  business  firm  | 
whose  trade  is  rapidly  expanding,  is  j 
obliged  to  put  all  its  surplus  money  into  I 
the  increasing  of  manufacture,  transporta-  | 
tion  and  disti'ibution  facilities.  The  in-  | 
creased  eainings  make  it  possible  to  pay  j 
very  heavily  for  that  money;  and  those  : 
who,  when  the  world  had  a  substantial 
surplus  seeking  investment  in  other  than 
industrial  and  commercial  enterprises, 
wci-e  able  to  draw  on  that  surplus  at  low 
rates,  now  find  it  hard  to  get  attention  for 
their  demands  even  when  they  offer  a  i 
large  advance  on  the  return  they  used  to  | 
give.  When  capitalized  industry  has  | 
brought  its  capacity  again  up  to  its  re-  ' 
quirements,  there  may  be  an  end  of  the  i 
period  of  betterment;  but  in  placing  that 
end  at  least  fifty  years  away  Sir  Edmund 
was  moderate  enough. 

The  Canadian  government  bank  report  is 
a  document  from  which  much  useful  in¬ 
formation  may  be  secured,  if  one  assumes 
the  good  faith  of  the  bankers  who  supply 
the  statements.  People  who  go  to  it  ex¬ 
pecting  to  find  a  sort  of  Bradstreet  or 
Pinkerton  report  on  the  moral  character 
and  business  methods  of  the  b.mking  pro¬ 
fession  are  apt  to  be  disappointed. 

THE  S.MALL  BOND  BUYER. 

Some  of  the  bond  houses  of  this  country 
are  performing  a  notable  public  service  in 
distributing  the  bonds  of  high-grade  in¬ 
dustrial  concerns  among  “  small  pur¬ 
chasers  ’’—men  who  buy  $100  and  not  $500 
certificates,  and  buy  them  two  or  three  or 
even  one  at  a  time.  The  purchase  oper¬ 
ation  is  facilitated  to  such  buyers  very 
often  by  an  instalment  system,  spreading 
the  payments  over  a  year  or  more.  The 
whole  aim  of  such  business  is  to  secure  the 
investment  of  the  man  who  is  not  a 
capitalist,  who  would  never  have  thousands 
of  dollars  to  put  away,  and  who  but  for 
such  small  bond  offerings  would  have  no 
choice  for  the  placing  of  his  money  save 
that  between  the  savings-bank’s  three  per 
cent,  and  the  troublesome  small  mortgage 
with  its  fees  and  difficult  collections.  Lack 
of  familiarity  with  the  really  safe  objects 
of  investment  has  made  such  men  ready 
victims  of  the  sub-division  artist  and  the 
ten-cent  mining-share  promoter;  and  any¬ 
thing  that  will  give  them  a  satisfying  yield 
on  their  money  with  comparative  security 
is  a  public  benefaction. 

Obviously  it  costs  the  bond  seller  much 
more  to  go  after  these  small  purchasers 


than  it  does  to  cultivate  the  few  big  pur¬ 
chasers.  But  there  are  compensations. 
The  small  investor  is  not  apt  to  insist  on 
quite  such  a  close-shaved  bargain  as  the 
millionaire;  and  more  important  yet,  the 
bond  sold  to  him  is  sold  for  good,  it  is 
“  distributed,”  it  will  not  return  again  into 
the  market  in  a  few  months  to  complicate 
the  work  of  the  seller.  Moreover,  selling 
bonds  to  these  people  is  creating  new 
fields,  while  selling  to  the  big  buyer  is 
merely  satisfying  an  existing  demand, 
which  if  it  could  not  get  one  bond  would 
take  another.  In  the  bond  business,  as  in 
all  others,  it  is  the  man  who  makes  new 
cu.stomers  who  succeed. 

It  has  been  suggested  that  this  process 
I  would  be  facilitated  by  putting  out  bonds 
:  in  denominations  of  $50  and  $25.  There 
j  are  some  objections  to  this  plan,  among 
them  the  trouble  of  fractional  interest  pay¬ 
ments.  But  the  object  to  be  attained  is  so 
important  that  objections,  to  have  weight, 
should  be  decidedly  serious. 

“  The  company  that  seeks  to  put  a  local 
undertaking  under  a  federal  charter  should 
I  be  taxed  off  the  face  of  the  earth,”  says 
I  the  Toronto  Telegram,  apropos  of  the  poles 
i  in  North  Toronto.  From  which  we  gather 
that  according  to  the  Telegram  Ontario 
made  a  grave  mistake  in  coming  into  Con¬ 
federation,  and  should  have  remained  a 
sovereign  colony  all  by  itself. 

SUBDIVISION  IN  THE  WEST. 

There  is  a  tendency  in  this  part  of  the 
i  country  to  blame  the  Boards  of  Trade  and 
j  other  official  organizations  of  Western 
cities  for  their  supposed  support  of  the 
I  wild-catting  and  excessive  subdivision 
j  which  is  being  carried  on  around  those 
!  cities.  A  good  deal  of  such  censure  is 
I  probably  misplaced.  While  the  Board  of 
I  Trade  is  busy  advertising  the  real  city, 

‘  the  irresponsible  subdivider  puts  forth  his 
'  literature  concerning  land  in  the  -next 
township,  and  the  public  fails  to  distin-  ! 

‘  guish  between  them.  The  Commissioner  of  | 

'  Saskatoon  in  a  recent  letter  points  out  that  ' 

,  the  literature  and  maps  issued  from  his  ■ 

I  office  include  only  such  property  as  lies  i 
:  within  the  city  limits,  this  action  being  [ 
i  taken  “  as  a  protest  against  outside  and 
I  remote  subdivision  ‘  wild-catting  ’  from 
,  which  Saskatoon  has  suffered  in  common 
j  with  other  points  of  importance  in  West-  j 
;  ern  Canada.”  ] 

It  is  certainly  very  much  in  the  inter-  | 
ests  of  the  Boards  of  Trade  to  adopt  any  ■ 
protective  measures  that  they  can  against  | 
the  subdivision  evil,  for  when  the  bubble  | 
of  inflated  suburban  and  less-than-subur- 
ban  values  in  Western  communities  bursts, 
the  public  which  failed  to  distinguish  be¬ 
tween  the  real  city  and  the  remote  out¬ 
skirts  in  the  boom  days  will  make  the 
same  mistake  in  the  reaction,  and  will  con¬ 
demn  central  property  and  six-miles-out 
farm  land  in  one  indiscriminate  censure. 

Montreal  exchange  on  New  York  is  still 
quoted,  in  Montreal  at  all  events,  in  six- 
teenth.9  and  fractions  thereof,  the  smallest 
variation  being  1-64.  Other  cities  on  this 
continent  draw  on  New  York  in  quotations 
of  so  many  cents  on  the  thousand  dollars, 
which  is  obviously  far  more  elastic  and 
more  readily  comprehensible;  and  New 
York  writers  usually  translate  the  Montreal 
rate,  when  it  stands  at  1-16,  into  “  6214 
cents;”  The  Montreal  system  is  a  survival 
of  ancient  British  usage,  which,  it  is  in¬ 
teresting  to  note,  is  being  gradually  driven 
out  of  international  commerce;  the  Liver¬ 
pool  Cotton  Association  has  just  decided  to 
quote  henceforth  in  decimals  of  a  penny 
instead  of  sixty-fourths. 

In  the  States  they  are  discussing  the 
question  of  capitalizing  good-;vill.  Some 
people  maintain  that  it  is  immoral.  It  de¬ 
pends  largely  upon  the  character  of  the 
good-will.  In  some  businesses  it  is  the 
most  tangible  asset  there  is;  newspaper  cir¬ 
culation,  for  example,  is  nothing  in  the 
world  but  good-will,  and  you  may  have  a 
million  dollars  worth  of  it  to  a  plant  that 
is  worth  only  $26,000.  The  reputation  of 
I  a  trade-mark  is  good-will,  and  it  may  have 
j  cost  a  million  dollars  to  build  it  up  by  ad- 
I  vertising  and  production-at-a-loss.  The 
>  good-will  of  a  jobbing  boot  factory,  whose 
j  customers  would  go  elsewhere  for  a  quarter 
of  a  cent  less  per  boot,  is  worth  nothing, 
and  that  which  is  worth  nothing  should  not 
be  capitalized  as  something. 

The  United  States  boasts  this  year  an 
export  trade  of  just  over  a  billion  dollars 
in  manufactured  articles.  Of  that  export 
Canada  is  the  cheerful  consumer  of  over 
a  fifth;  for  the  import  of  manufactured 
articles  from  the  United  States  was  $i31,- 
700,000  in  the  fiscal  year  1910  and  $170,- 
000,000  in  1911,  and  the  increase  during 
the  pa.st  year  was  far  the  largest  on  re¬ 
cord.  We  have  no  objection  whatever  to 
swelling  the  American  gxport  total  while 
we  are  so  busy  that  we  cannot  turn  out 
all  our  own  requirements;  but  it  would  be 
a  mistake  to  suppose  that  we  shall  always 
accommodate  so  large  a  proportion.  Much 
of  what  we  are  now  importing  is  intended 
to  help  us  to  manufacture  for  ourselves. 

The  Canadian  Government  savings  banks 
are  at  a  standstill.  The  fact  is  not  in  the 
least  surprising.  When  they  were  first  ' 
started  up  the  chartered  banks  were  failing  : 
with  an  alarming  frequency,  and,  more-  j 
over,  cared  so  little  for  interest-bearing  i 
deposits  that  the  would-be  savings  de-  ■ 
positor  had  to  hunt  in  the  darkest  comer  , 
of  the  bank-room  for  the  clerk  who  would  ^ 
accept  his  money.  Now  the  chartered  banks  i 
offer  a  very  complete  degree  of  safety  and  * 
have  put  up  savings-bank  wickets,  with  big  ! 
gilt  letters  on,  in  every  comer  of  the  land,  , 
while  they  are  so  anxious  for  interest-bear-  ; 
ing  deposits  that  they  permit  the  depositor 
to  issue  cheques  against  them  and  generally  ] 
use  them  almost  as  a  current  account.  They  i 
have  done  just  what  the  express  companies  ) 
have  with  the  business  of  money  transmis-  ‘ 
sion,  and  done  it  more  completely  in  pro-  ^ 
portion  as  their  offices  are  more  widely  j 
distributed. 


T.  K.  D’s  COLUMN 


The  Wall  Street  Journal  refers  to  “  The 
Montreal  (Ont.)  Water  &  Power  Com¬ 
pany.”  Considering  that  the  Wall  Street 
Journal  some  seven  or 
MONTRE.AL  IN  eight  years  ago  devoted 
ONTARIO?  much  space  to  deprecat¬ 

ing  articles  relating  to 
Montreal  Street  Railway  dividends,  one 
would  imagine  that  the  estimable  Amer¬ 
ican  paper  s.  juld  at  least  know  which 
province  is  distinguished  by  the  location 
of  the  Canadian  metropolis. 

Maple  Leaf  Milling  Company’s  preferred 
stock  was  offered  to  the  public  at  par 
with  25  per  cent,  common  stock  bonus, 
in  April  2,  1910.  The 
RICH  RETURN  current  quotatiohs 
ON  INVESTMENT  are  about  98  bid  for 
the  preferred  and  70 
for  the  common,  thus  showing  a  substan¬ 
tial  profit  on  the  investment,  apart  from 
the  dividend  yield  on  the  preferred. 

Mr.  Hedley  Shaw,  managing  director  of 
the  Maple  Leaf  Milling  Co.,  stated  in  his 
annual  report  of  that  company’s  operations 
“  we  feel  very  op- 
FLOUR  MILLS’  timistic  for  the  future 
SHAREHOLDERS  of  Canadian  milling.” 

Shareholders  of  Ogil- 
vie  and  Lake  of  the  Woods,  will  note 
this  optimism  with  satisfaction.  It  is  quite 
possible  that  the  prevailing  conditions 
which  induced  Mr.  Shaw  to  make  the 
favorable  remark  may  have  a  beneficial 
effect  upon  the  market  prices  of  all  the 
milling  companies  at  no  distant  date. 

A  few  weeks  ago  I  was  discussing  the 
advantages  to  the  general  development  of 
Canada  derived  from  the  branch  offices  of 
stock  brokers  hav- 
NEWSPAPERS  AND  ing  head  offices  in 
THE  M.\RKET  Toronto,  Halifax 

and  Montreal,  and 
incidentally  referred  to  the  broad  stock 
market  enjoyed  as  a  consequence.  Of 
course  there  can  be  no  manner  of  doubt 
as  to  the  benefits  resultant  from  this 
branch  office  system,  and  few  will  gain¬ 
say  it,  though  one  other  broadening  factor 
may  not  be  so  unanimously  accepted  by  the 
brokerage  classes.  I  refer  directly  to  the 
influence  of  the  newspapers’  financial 
pages.  Take,  for  instance,  a  successful 
public  issue  of  a  new  company’s  securities, 
and  it  is  ten  to  one  that  the  promoters 
thereof  will  take  to  themselves  all  the 
credit  of  the  success  and  actually  swell  up 
(in  the  manner  of  inflation)  with  such 
nonsense  as  “  magnetic  personality,” 

“  w'onderful  public  following  ”  and  other 
high-falutin’  foolishness,  when  if  the  truth 
were  known  the  success  of  the  issue  was 
entirely  due  to  the  favorable  “  handling  ” 
by  half  a  dozen  friendly  financial  editors. 
However,  I  am  speaking  more  particularly 
of  the  broadening  effect  of  newspapers  on 
the  stock  markets  of  the  country.  It  is 
well  within  my  recollection  when  the 
“  financial  page  ”  of  the  average  Canadian 
newf, paper  was  comprised  of  railway  earn¬ 
ings,  a  half  score  lines  relating  to  the 
day’s  alleged  activities  on  the  stock  ex¬ 
change,  and  the  rest  devoted  to  grain, 
butter  and  eggs,  with  a  goodly  portion 
given  over  to  accounts  of  the  excitements 
of  cheese  board  meetings  in  the  dairy 
centres  of  Ontario  and  (Quebec.  One  or 
two  bank  “  ads  ”  rounded  off  the  page  to 
the  editor’s  supreme  contentment.  I  need 
not  point  to  the  present-day  space  devoted 
to  financial  matters.  Montreal  and  Toronto 
morning  papers  devote  two  and  three 
pages  to  commercial  and  financial  news, 
and  the  evening  papers  concentrate  a  great 
deal  more  on  “  money  and  stocks  ”  than 
they  do  on  editorial  comment. 

Does  it  pay  the  newspapers  to  “  cover  ” 
so  thoroughly  the  stock  markets  of  the 
Dominion  and,  in  fact,  the  wprld?  Beyond 
doubt  it  does!  Therefore  if  the  newspapers 


find  an  increasing  public  interest  in  the 
doings  of  the  stock  market,  it  is  a  logical 
conclusion  that  the  stock  market  is 
benefiting  by  such  increased  interest. 

It  is  only  necessary  to  increase  the 
capital  stock  of  a  company  or  to  put  the 
market  price  of  any  company’s  stock  up 
three  points  to  get  as  much  space  with 
“  big  headings  ”  as  would  cost  a  few  thou¬ 
sand  dollars  in  the  advertising  columns  of 
the  papers.  A  new  director  will  assure 
advertising  with  “  cut,”  worth  $5,000,  more 
or  less. 

It  is  safe  to  say  that  the  recent  boom  in 
Canadian  stocks  has  not  only  been  stimu¬ 
lated  by  the  press,  but  has  been  actually 
maintained  by  that  same  medium.  What 
would  be  the  good  of  manipulating  a  stock 
if  the  public  (the  wider  public,  or  course) 
were  not  immediately  informed  of  the  sur¬ 
prising  fact,  accompanied  by  conjectures 
of  pending  perquisites?  Stock  brokers 
really  ought  to  open  a  fund  on  behalf  of 
the  newspapers,  or,  better  .still,  split  up  the 
quarter  of  one  per  cent,  commission  and 
divide  it  pro  rata  to  the  amount  of  space 
devoted  in  the  cause  of  investment  and 
speculation,  with  a  special  bonus  on  behalf 
of  the  paper  which  can  boast  the  largest 
and  blackest  type  in  the  headlines. 

Imagine,  if  you  can,  a  page  devoted  to 
the  price  fluctuations  of  the  commodities 
sold  over  the  counter  of  the  departmental 
stores.  Take  a  bargain  sale  of  White 
Wear,  which  would,  of  course,  be  referred 
to  in  30  point  gothic,  with  a  “hanger,” 
like  this: 

TREMENDOUS  SLUMP 
IN  LINGERIE- 

NAPKINS  EASY. 

— 

Sharp  Drop  in  Pyjamas,  Bath 
Robes  Heavily  Liquidated — 

Nainsook  Overalls  Off  a  Frac¬ 
tion — Crash  In  Dainty  What- 
youcallems — Money  Tight. 

A  page  devoted  to  the  rise  and  fall  of 
such  commodities  would  undoubtedly 
stimulate  further  activity,  and  the  depart¬ 
mental  stores  would  save  a  great  deal  by 
eliminating  the  page  advertisements  which 
under  present  conditions  are  apparently 
necessary. 

Yes,  it  takes  a  great  many  things  to 
“  make  a  market  ”  and  the  greatest  of 
these  is  the  press! 

In  last  week’s  issue  was  a  list 
of  “  obsolete  ”  mining  companies,  which 
were  at  one  time  “  shining  marks  ”  in  the 
Porcupine  field.  It  is 
SYNDICATE  NOT  not  too  much  to  say 
“  MINES  ”  that  each  and  every 

one  of  the  properties 
was  at  one  time  a  prospective  “bonanza.” 
Of  course  it  is  all  in  the  game  of  gold 
mining  or  prospecting,  but  it  does  seem 
a  pity  that  most  of  the  companies  in  their 
initial  development  stages  should  be  digni¬ 
fied  by  the  word  “  mine.”  It  is  a  magic 
expression  and  therein  lies  a  great  deal  of 
heart  burning.  If  the  word  could  be  elim¬ 
inated  from  all  mineral  ventures  until  the 
properties  are  actually  shipping,  it  would 
be  better  for  the  promoters  of  the  com¬ 
panies  and  also  for  the  public  at  large. 
Only  too  often  the  promoters  are  attracted 
by  the  possibilities  of  the  stock  market, 
and  when  that  is  the  case  it  is  good-bye  to 
any  hope  of  success  on  the  property.  Min¬ 
ing  companies  should  at  first  be  compelled 
to  use  the  title  of  “  syndicate.”  That  would 
be  expressive  enough,  and  when  the  public 
is  asked  to  subscribe  to  stock  there  would 
be  a  better  appreciation  of  the  speculative 
character  of  the  business.  There  are  thou¬ 
sands  of  concerns  in  this  country  that  have 
not  as  much  as  a  ten-inch  trench  on  their 
propertie.s,  and  they  are  called  in  all 
seriousness  the  So-and-So  Mining  Com¬ 
pany,  Limited. 


“KNOCKING  IT  OUT  OF  THE  STOCK  MARKET” 


A  Wall  Street  man  has  nearly  all  the 
human  sympathies,  especially  outside  of 
Wall  Street.  That  being  true,  and  as  you 
know  him  to  be  a  man  who  gets  his  money 
easily,  it  is  not  only  proper  to  ask  him  to 
contribute  to  any  little  private  charity  you 
have  in  hand,  but  perfectly  natural  that  you 
should  expect  him  to  do  more  than  anybody 
else.  A  few  hundred  to  him  is  like  a  few 
dollars  to  one  of  your  other  friends.  And 
he  will  promise  and  mean  it.  He  is  really 
delighted  to  be  able  to  assist.  He  rnay  not 
nanie  the  exact  amount;  he  leaves  it  open, 
and  you  expect  to  hear  ^om  him  very 
handsomely,  says  the  New  York  Post. 

But  if  you  know  'Wall  Street  people,  you 
will  not  rashly  expand  your  little  charity 
until  you  do  hear,  and  have  his  rnoney. 
You  may  never  hear  from  it,  or,  though 
voii  see  him  frequently,  he  may  never  once 
mention  it  himself.  In  that  case,  as  you 
value  his  friendship,  drop  it.  Just  count 
him  out,  but  shrink  your  charity  to  your 
other  means.  Many  a  Wall  Street  man  in 
just  that  case  has  been  grossly  misunder¬ 
stood  and  back-bitten  by  his  friends,  as  the 
kind  of  person  who  promises  that  which  he 
never  intends  to  perform,  whereas,  in  fact, 
for  each  dollar  he  did  intend  to  give  he 
has  lost  ten,  and  says  nothing  about  it.  If 
you  were  a  Wall  Street  person  yourself, 
you  would  know.  When  one  of  them  wants 
some  extra  money,  especially  for  a  laud- 
a'ole  purpose,  he  says  to  himself, 
knock  five  hundred  out  of  the  market. 
'Three  times  in  five,  the  market  purposely 
meets  his  endeavor,  with  a  perversity  be¬ 
yond  reason  or  reckoning. 

■  If  the  sum  in  the  Wall  Street  man  s  mind 
be  $500,  he  looks  over  the  list  for  some¬ 
thing  in  which  he  can  make  a  quick  turn. 
Steel  common  is  active,  with  symptoms  of 
going  up.  Possibly  a  friend  gives  him  a 
shove.  He  says  to  the  order  clerk:  “Buy 
500  Steel  at  79.  and  sell  it  at  80.”  It  is 
no  great  matter  and  he  turns  his  back  on 
it.  He  transacts  some  business  in  the  back 
office,  and  goes  out  to  lunch.  When  hei  re*  i 


■turns,  he  asks:  “Has  Steel  sold  at  80 
no},’  board  boy  says:  “No,  sir.  It’s 

78.  He  has  lost  $500.  It  is  a  little  after 
two  o  clock.  The  market  has  not  been  ex¬ 
actly  weak— just  heavy,  especially  Steel.  He 
looks  at  the  tape  for  several  minutes.  Steel 
IS  holding  easily  at  78.  He  says  to  the  or¬ 
der  clerk:  “Buy  500  more  Steel  at  78.” 
He  tells  himself  that  the  market  will  rally 
sharply  in  the  last  hour;  there  has  been  a 
lot  of  short  selling.  Upon  buying  500  more 
at  78,  his  average  for  1,000  shares  is  78%, 
and  the  price  will  have  to  recover  only  to 
79  to  let  him  out  with  his  profit  of  $500 
— the  money  he  intends  to  give  a  friend 
for  private  charity.  He  wants  to  get  it 
that  day,  so  as  to  be  able  to  send  the 
cheque  out  in  the  evening’s  mail.  Suddenly 
in  the  last  hour,  the  market  turns  very 
weak,  and  Steel  common  closes  at  77.  He 
has  lost  $2,000,  and  he  knows  that  the 
hoodoo,  which  so  often  falls  athwart  a 
speculation  undertaken  for  a  specific  pur¬ 
pose,  has  singled  him  out.  After  that  it 
is  hopeless.  Whatever  he  does  in  Steel 
common  will  be  wrong.  If  he  takes  his 
loss  of  $2,000,  intending  to  go  in  again, 
the  price  immediately  rallies;  if  he  does 
not  take  his  loss,  it  grows  uncontrollably. 
In  the  end,  the  friend’s  charity  is  mentally 
abandoned,  the  friend  is  disappointed,  and 
the  Wail  Street  man  has  lost  $3,500.  He 
never  speaks  of  it.  It  may  be  that  he  doe.« 
not  wish  to  distress  the  friend,  or  that  he 
thinks  the  friend  would  not  believe  him. 

This  thing  happens  so  often  that  many 
Wall  Street  men  are  superstitious  about 
trying  to  “  knock  out  of  the  market  ”  a 
premeditated  amount  of  money,  especially 
for  charity.  They  seldom  seek  to  account 
for  its  high  average  of  futility.  Experi¬ 
ence  is  enough.  It  is  simply  unlucky.  So 
many  things  are  unlucky  in  Wall  Street 
that  one  more  or  less  is  no  wonder.  It 
4s  easy  to  imagine  that  the  fickle  damsel  is 
offended  when  one  of  her  followers  takes 
a  little  too  much  for  granted,  and  would 
have  it  without  hea  leave.  She  shows  him. 

A  Wall  Street  man  cabled  from  Paris  an 
order  to  buy  1,000  shares  of  Union  Pacific. 


MR.  E.  J.  CHAMBERLIN. 

Pointer  Pups  and  Pioneer  Railroading  the 
Hobbies  of  the  New  Grand  Trunk 

Lord  and  Master.  ^ 

The  Saturday  Evening  Post  (Phila¬ 
delphia)  is  of  the  opinion  that  the  presi¬ 
dent  of  the  Grand  Trunk  is  the  holder  of 
the  hardest  job  in  the  world.  He  has,  ob¬ 
serves  the  Post,  a  three-cornered  job  and 
each  corner  is  .sharper  than  the  others. 
First  off,  the  Grand  Trunk  is  Canada’s 
very  own.  Also,  it  is  owned  in  England. 
Furthermore,  it  serves  six  of  these  United 
States  and  is  seeking  an  entrance  to  Bos¬ 
ton.  As  Cy  Warman  says,  it  embraces  the 
experience  of  being  “  damned  Canadian  ” 
in  New  England  and  “  damned  Yankee  ”  in 
Canada. 

Canada  isn’t  very  keen  on  the  extension 
of  her  railroad  systems  into  this  country; 
nevertheless  nearly  one-third  of  the  mile¬ 
age  of  the  Canadian  Pacific  is  in  the  United 
States;  and  the  Grand  Trunk  operates  five 
thousand  miles  in  this  country,  while  the 
Canadian  Northern  has  a  line  to  Duluth. 

They  used  to  say  of  Charles  M.  Hays, 
the  president  of  the  Grand  Trunk,  who 
went  down  on  the  Titanic,  that  he  was  the 
one  railroad  man  on  the  continent  who 
could  choose  his  job;  and  the  task  of  select¬ 
ing  his  successor  had  about  as  many  difU- 
culties  as  the  successor  will  have.  So, 
when  they  came  to  pick  the  man  to  fill 
Hays’  chair,  the  men  who  had  the  choice 
considered  the  list  of  “  those  mentioned,” 
which  included  eminent  American  man¬ 
agers,  distinguished  Canadians  and  various 
extinguished  statesmen,  and  grabbed  the 
one  man  who  didn’t  want  it.  That  man 
was  Edson  J.  Chamberlin,  of  the  Grand 
Trunk  Pacific,  who  had  headquarters  at 
Winnipeg. 

CALLED  A  VERMONTER. 

Chamberlin  was  born  in  the  United 
States,  as  was  Hays.  So  was  Sir  Thomas 
Shaughnessy,  president  of  the  Canadian 
Pacific,  by  the  way.  New  Hampshire  is 
Chamberlin’s  state,  but  he  lived  tl^sre  only 
until  he  was  twelve,  when  his  father  died 
and  he  went  to  live  with  his  uncle  at 
Bethel,  in  Vermont.  So  he  really  is  a  Ver¬ 
monter;  whereupon  he  takes  Green  Moun¬ 
tain  rank  with  several  other  railroad  pre¬ 
sidents,  including  Strong,  who  once  headed 
the  Santa  Fe;  Robinson,  of  the  Mexican 
National,  and  Mellen,  of  the  New  York, 
New  Haven  &  Hartford. 

Chamberlin’s  first  railroad  woi'k  was  with 
the  Central  Vermont  road,  where  IMellen 
also  served  his  apprenticeship;  he  had 
various  positions  and  showed  much  apti¬ 
tude.  Then  J.  B.  Booth,  the  big  lumber¬ 
man,  took  note  of  him.  Booth  owned  a 
wilderness  in  Canada,  and  wanted  to  make 
it  less  wild  by  cutting  the  timber  from  it. 
He  hired  Chamberlin  to  build  a  lumber  line 
from  Lake  Champlain  to  Parry  Sound  on 
Georgian  Bay.  Chamberlin  took  the  job. 
He  went  to  the  front  and  stayed  there, 
sparing  neither  himself  nor  his  men.  He 
lived  in  that  wilderness,  out  in  the  open, 
driving  that  road  through  until  he  com¬ 
pleted  the  task.  Then  Booth  named  his 
road  the  Canada  Atlantic,  and  Chamberlin 
became  the  general  manager. 

The  Canada  Atlantic  runs  through  Ot¬ 
tawa,  and  seven  years  ago  the  Grand  'Trunk 
took  it  over.  Chamberlin  resigned  and 
went  down  to  Mexico. 

Hays  was  familiar  with  Chamberlin’s  re¬ 
cord,  and  later  wired  Mexico  and  asked 
Chamberlin  to  come  up  and  see  him.  C’nam- 
berlin  came,  telling  the  folks  in  Mexico  he 
would  be  back  in  two  weeks.  Two  months 
later  he  appeared  in  Mexico  in  a  Grand 
Trunk  private  car,  gathered  in  his  family, 
stowed  away  his  pointer  pups  and  left,  to 
take  charge  of  the  Grand  Trunk  Pacific. 
Before  Chamberlin  took  hold,  the  head¬ 
quarters  of  the  Grand  Trunk  Pacific  had 
been  in  Montreal.  Chamberlin  moved  them 
to  Winnipeg,  and  he  continued  to  live  in 
Winnipeg  ui.til  he  was  called  to  Montreal 
to  succeed  Hays. 

A  CRACK  WING  SHOT.  ' 

Chamberlin  is  a  big,  burly  man,  who  is 
popular  with  railroad  officials,  but  who 
has  had  his  differences  with  the  railroad 
unions.  He  is  an  outdoor  chap  and  a  crack 
wing  shot.  He  specializes  in  pointer  dogs, 
has  a  number  of  fine  ones,  and  is  happiest 
when  he  is  out  in  Saskatchewan  wit',  dog 
and  gun,  where  the  chickens  are  plentiful 
and  the  shooting  is  good.  He  began  to 
save  his  money  early  and  is  rich. 

The  death  of  Charles  DI.  Hays  and  the 
promotion  of  E.  H.  Fitzhugh  to  the  presi¬ 
dency  of  the  Central  Vermont  road,  which 
is  the  name  of  the  Grand  Trunk’s  New  Eng¬ 
land  system,  practically  eliminated  the 
AVabash  crowd  from  the  Grand  Trunk  in 
Canada— the  Wabash  crowd  that  took'  hold 
of  the  Grand  Trunk  when  it  was  a  single- 
track,  third-rate,  moribund  affair,  and  ex¬ 
panded  it,  built  it  up  and  made  it  a  big 
double-track  system.  They  wanted  to  knight 
Hays,  but  he  refused.  Hays  remained  a 
citizen  of  the  United  States  until  his  death. 
Likely  as  not,  one  of  these  days  King  George 
will  signify  his  willingness  to  tap  E.  J. 
Chamberlin  on  a  broad  shoulder  with  a 
sword  and  extend  a  cordial  invitation  to 
him  to  Rise,  Sir  Knight! 

His  order  was  followed  by  a  letter  to  his 
broker,  in  which  he  explained  that  his  wife 
had  found  existence  longer  insupportable 
without  a  pearl  necklace  which  cost  $8,- 
000.  It  was  more  than  he  thought  he  could 
afford  to  spend  that  way,  but  he  would 
make  it  in  the  market.  Would  the  broker 
please  watch  the  Union  Pacific  trade,  and 
close  it  when  the  profit  was  just  $8,000? 
There  never  wa£  a  profit  in  the  trade. 
When  the  letter  arrived  there  was  already 
a  loss  in  it  of  $5,000,  and  the  pearl  neck¬ 
lace  finally  cost  $26,000 — that  is,  the  $8,- 
000  which  was  its  price,  and  $18,000  loss 
in  1,000  shares  of  Union  Pacific. 

It  is  a  frailty  of  the  Wall  Street  man  to 
call  often  upon  the  market  to  pay  for  things 
which  it  would  be  much  cheaper  to  buy 
out  of  accumulated  profits.  One  wants  a 
trip  to  Europe,  another  a  costly  car,  an¬ 
other  a  vacation.  All  of  these  things  are 
in  the  market.  The  trick  is  to  get  them 
out.  Vacations  are  invariably' costlv,  -A’htii 
financed  in  that  way.  Never  did  a  Wall 
Street  man  yet  pay  for  his  vacation  by  a 
trade  in  the  market  considered  for  spe¬ 
cifically  that  end.  It  is  bad  enough  if  he 
tries  to  get  the  money  before  he  spends 
it;  he  will  then  take  his  loss  and  go  on 
his  vacation  in  a  chastened  mood.  But  if 
he  makes  his  trade  and  starts  off  on  his 
vacation,  expecting  the  market  to  make  the 
money  in  his  absence,  he  will  be  followed 
by  telegrams  from  his  broker  demanding 
additional  margins,  if  his  broker  can  reach 
him,  or  he  ■will  return  to  find  that  his  stocks 
have  been  sacrificed  on  the  low  day  of  a 
heart-breaking  decline.  If  he  had  been 
around,  he  knows,  he  could  have  saved 
something. 


The  Montreal  Financial  Times  is  printed  and 
published  at  38  St.  Antoine  Street, 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company,  Limited, 
Montreal,  T.  K.  Dickinson,  President, 
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INVESTMENT 

SEGURITIES 


We  will  be  plear el  to 
forward  the  fullest  infor¬ 
mation  on  many  attrac¬ 
tive  investments  upon 
request. 


Royal  Secnrilies 
Corporation  Liinucd 


Montreal 

Halifav 

Toronto 


Quebec 
Ottawa 
London.  Enr* 


_ _ 

Dominion  Trust 

Company  Limited 

Head  Office:  •  Vancouver,  B.C. 
W.  R.  Arnold,  JTanaglng  Director 

Montreal  Directors: 

D.  W.  Bole, 

John  Pitblado, 

Peter  Lyall. 

Capital  Subscribed....  $2,300,000 

Capital  Paid  T'p  .  1,600,000 

Reserve  and  Undivided 
Profits  .  $  600,000 

Branches: 

Vancouver,  Vietoria,  Xew  W'est- 
min.ster,  Xanalmo,  Regina, 
Calgary,  Montreal  and  Lon¬ 
don.  England. 

Montreal  Office; 

QUEBEC  BANK  BUILDING. 

A.  S.  Birchall,  Manager. 


The  Investor’s 
Chief  Need 


is  definite,  accurate  information 
in  accessible  form. 

TT  Our  new  Analysis  of  Canadian 
stocks — now  in  its  Sth  quarterly 
edition — gives  just  that. 

T  The  83  leading  issues  analysed 
frona  latest  annual  reports,  show¬ 
ing  at  a  glance  their  earning 
position. 

^  Stocksclassified  as  In  vestment, 
Semi-Investment,  Spscalativa 
and  Bank  Stocks. 

! 

Just  write  to-day  for  Booklet  B 

GREEiNSlllELDS  &  CO. 

Membert  Montreal  Stock  Exchange 
16  St.  Sacrament  Street,  :::  Montreal 
LONDON  PARIS 


SHERWIN- 

WILLIAMS 


MUNICIPAL  SINKING-FUNDS  ARE  BONUS-BEARING  r  MPRuniTH  jfr  rnMPAMV  Umif^ 
BADLY  IN  ARREARS  IN  DOMINION,  BONDS  AND  HOW  ^ 

ESPECIALLY  IN  QUEBEC  PROVINCE  TO  VALUE  THEM  J 

^  D.  C.  M.XCAROW  H.  ROItEKTSON 


Responsible  Sinking-Fund  Commission  Is  Only  Proper  Th®  Wise  Investor  Will  Not  Re- 

NVay  to  Administer  This  Fund,  but  Few  Cities  Adopt  ^  Speculative  Common 

It— Excellent  Example  of  Westmount  — Winnipeg  stock  Goes  With  It,  Nor  Buy  a 
Another  Example— Building  Up  Surpluses  by  Judi-  p^or  Bond  Because  the  Stock 
cious  Investment — Result  of  Confining  Purchases  to  May  Go  Up. 

the  Bonds  of  the  City  Itself — A  Point  Investors  - 

Should  Watch  With  More  Care  Than  They  Now  ..i 

Exhibit.  rumors  of  merprers  of  financial  reorganiza- 

tions  to  relieve  industrial  growing  pains, 

(By  Our  Own  Bond  Expert.)  enlargement  of  the  sinking  fund  commis-  f  Jhe  launching  of  new  corporate  under- 

.....  Sion’s  investment  powers.  The  commis-  takings  almost  without  number.  One  of 

The  management  of  the  municipal  sink-  j^j^y  now  purchase  the  bonds  of  any  the  most  interesting  creatures  of  this  era 

ing  fund  is  of  prime  importance  to  the  Canadian  municipality,  but  thus  far  they  jg  common  stock  bonus — the  prize 

purchaser  of  straight-termed  municipal  have  confined  themselves  to  city  of  Mont-  potentialities  presented  to 

bonds.  There  has  yet  to  be  recorded  the  rea  on  s.  purchaser  of  bonds.  So  widespread  has 

loss  of  a  dollar  of  principal  invested  in  PILING  UP  A  SURPLUS.  become  this  bonus  practice  that  it  now 

Canadidu  municipal  bonds.  But  this  is  not  *ITt6  Westmount  sinking  fund  calcul&tion  merits  the  serious  consideration  of  all  in¬ 
to  say  that  an  audit  would  disclose  no  ar-  is  based  upon  a  3^-per  cent  investment  *1,  1, 

rears  in  Canadian  municinal  sinking  funds,  yield  rate  and  a  yearly  compounding  of  in-  ’estors  who  purchase  Canadian  corporation 


loss  of  a  dollar  of  principal  invested  in  PILING  UP  A  SURPLUS.  become  this  bonus  practice  that  it  now 

Canadian  municipal  bonds.  But  this  is  not  *I*he  Westmount  sinking  fund  calculation  j  merits  the  serious  consideration  of  all  in¬ 
to  say  that  an  audit  would  disclose  no  ar-  is  based  upon  a  3^-per  cent  investment  1,  j-  _ _ 

rears  in  Canadian  municipal  sinking  funds,  yield  rate  and  a  yearly  compounding  of  in-  |  vestors  who  purchase  Canadian  corporation 

.u  V  j  .V  terest.  As  a  matter  of  fact,  the  commis-  i  bonds. 

n  sion’s  bond  investments  yield  slightly  in  There  arc  eminent  authorities  who  hold 

grounds  for  the  assumption  that  many  La-  excess  of  4  per  cent,  and  the  compound-  |  tjjat  tbe  difference  between  investment  and 
nadian  municipal  sinking  funds  are  very  ing  of  interest  is  half-yearly.  Thus  it  is  speculation  is  one  of  degree  rather  than 
considerably  in  arrears.  This  applies  par-  seen  that  the  commissions  careful  financ-  |  (,£  kind.  \  given  purchase  of  securities, 

ticularlv  to  munieinalities  of  the  nrovince  slowly  building  up  a  surplus  which  i  ggy  authorities,  is  an  investment  or 

ticumrly  to  municipalities  ot  the  province  yitin^^tely  mean  a  saving  m  taxes  a  speculation  according  to  the  motive 

of  Quebec,  m  which  province  straight-  f^j.  ratepayers  of  Westmount.  which  actuates  the  purchaser  and  the  de- 

termed  bonds  are  the  rule  and  instalment  The  city  of  Winnipeg  also  has  a  very  gj-ee  of  risk  which  he  thinks  he  is  assum- 
bonds  arc  the  exception.  The  Quebec  Le-  capable  sinking  fund  commission,  or  “board  injr.  Be  this  as  it  may,  no  one  would  deny 
,  gislature  seeks  to  exercise  some  measure  sinking  fund  trustees,”  as  it  is  known,  that  the  bond,  representing  a  loan  of  real 
I  of  supervision  over  the  borrowings  of  mum-  This  board  consists  of  two  citizens  ex-  money,  and  the  stock  bonus,  representing 
cipalities  within  the  provincial  borders  by  perienced  in  financial  affairs,  appointed  by  simply  a  capitalization  of  future  prospects, 

,  compelling  these  municipalities  to  obtain  the  Court  of  King’s  Bench  on  recommen-  have  little  in  common.  There  is  here  no 

I  the  permission  of  the  Lieutenant-Governor-  dation  of  the  City  Council,  together  with  suggestion  of  a  graduation  from  one  to  the 

:  m-Council  before  making  issues  of  bonds,  a  representative  of  the  City  Council,  the  other,  no  trace  of  William  Jennings  Bryan’s 

The  Government  gives  this  permission,  and  city  treasurer  acting  as  secretary.  ••  twilight  zone.”  They  are  at  opposite 

the  loan  is  then  governed  by  the  general  On  each  anniversary  of  an  issue  of  bonds  poles.  The  bond  represents  pure  invest- 

p^rovisions  of  the  province’s  municipal  law.  the  city  transfers  to  the  trustees  the  levy  nient;  the  stock  represents  speculation — 

This  law  IS  notoriously  lax  m  its  stipula-  which,  computed  at  the  rate  of  interest  spe-  often  in  its  most  hazardous  form 
tions  concerning  the  mode  of  repayment  of  cified  in  the  original  by-law  authorizing  ,x-,-r<c-rr>o  or,T:-^TTt 

the  loan;  in  this  respect  it  differs  from  the  loan — usually  four  per  cent. — will  be  IaV  LiilOK  OK  hi  Et  ULAIOK. 

the  Ontario  Municipal  Act.  _  sufficient  to  redeem  the  bonds  at  maturity.  Granted  the  truth  of  this — and  it  is  true 

In  the  light  of  this  situation  it  is  cn-  ^  CONSERVATIV’E  POLICY.  ''^ry  face — the  investor  need  seek 


the  Ontario  Municipal  Act. 

In  the  light  of  this  situation  it  is  en¬ 
couraging  to  note  in  some  quarters  the 
adoption  of  the  safest  and  most  efficient 


fficient  to  redeem  the  bonds  at  maturity.  Granted  the  truth  of  this— and  it  is  true  i 
A  CONSERVATIVE  POLICY.  on  its  very  face— the  investor  need  seek 

no  longer  the  final  solution,  from  his  stand-  ! 
The  city  charter  gives  the  trustees  very  point,  of  the  common  stock  bonus  problem,  i 


I  ^0.^^  sinking  fund  administration — ad-  broad  scope.  But  they  keep  ev’er  before  The  very  fact  that  he  regards  himself  as  i 
I  ministration  by  a  responsible  sinking  fund  them  the  fact  that  the  sinking  fund  i.s  a  an  investor  excludes  from  his  considera-  j 

I  commission.  trust  fund,  and  their  investment  policy  tion  as  a  factor  in  his  investment  the  com-  ! 

WE.STMOUNT  DOING  W’ELL  shows  wholesome  conservatism.  Their  mon  stock  bonus.  The  moment  he  departs  j 

‘  ‘  ■  first  consideration,  of  course,  is  the  abso-  from  the  security  of  the  bonds  themselves  | 

Our  own  Westmount  affords  an  admir-  lute  security  of  investments.  Their  second  and  begins  to  entertain  the  immediate  or 
able  example  of  this  method.  The  West-  consideration  is  to  improve  the  city’s  credit,  prospective  value  of  the  common  stock 
mount  Sinking  Fund  Commission  consists  whenever  possible,  by  buying  direct  from  bonus — at  that  moment  he  ceases  to  be  ' 
j  of  the  mayor,  the  chairman  of  the  Finance  the  city,  at  the  ruling  market  level,  short-  an  investor  and  becomes  a  speculator.  If 
j  Committee, ^and  a  leading  Canadiaii  trust  termed  Winnipeg  bonds.  The  bulk  of  the  he  w’ould  adhere  to  the  fundamental  rules  — 
company.  The  trust  company’s  chief  func-  surplus  which  remains  after  the  purchase  of  investment,  he  must  disregard  abso- 

I  tion,  of  course,  is  to  see  to  it  that  the  of  available  Winnipeg  bonds,  is  invested  in  lutely  the  common  stock  bonus,  and  con-  __ 

strictest  regularity  characterizes  the  ad-  the  bonds  of  good  western  school  districts  fine  himself  rigidly  to  the  security  of  the  || — 

ministration  of  the  two  remaining  members  and  “rural  municipalities” — the  latter  cor-  bonds  in  which  he  contemplated  investing  U 

I  of  the  commmission.  responding  to  our  counties.  The  trustees  his  money.  ^ 

t  To  have  allowed  large  sums  of  money  display  rare  shrewdness  in  this  regard.  I  But  this  does  not  mean  that  he  should 
to  lie  in  the  bank  at  three  per  cent,  year  question  whether  any  other  form  of  Cana-  set  his  face  firmly  against  the  common  | 
after  year  would  have  been  poor  financing,  dian  municipal  security  combines  so  high  stock,  refusing  to  purchase  any  bonds  with 
of  course.  Hence  the  sinking  fund  commis-  a  measure  of  security  and  income  yield  as  which  a  bonus  is  given.  This  too  would  be  ' 
sion  invested  the  sinking  fund  regularly  in  does  the  bond  whose  security  is  based  upon  a  violation  of  the  rule  that  the  investor  | 
a  form  of  security  yielding  a  larger  return  w'estern  farm  land  values.  must  not  take  cognizance  of  the  stock  j 

than  a  savings  account  in  a  chartered  bank  Like  the  Westmount  commission,  the  bonus  at  all — positively  or  negatively.  By  ■ 

— municipal  bonds.  Obviously  the  logical  Winnipeg  sinking  fund  trustees  are  build-  j  refusing  to  consider  bonds  with  which  a 
bonds  for  them  to  buy  were  their  own  out-  ing  up  a  tidy  surplus.  Their  last  annual  bonus  was  given,  he  would  undoubtedly 
standing  bond.s — Westmount  bonds.  This  report  showed  an  excess  of  assets  over  mi  -  many  excellent  bond  investment  op- 
they  did  for  years.  Indeed,  the  provincial  liabilities,  on  a  reasonable  appraisal  basis,  j  portunities,  just  as  the  man  at  the  other 

bill  setting  forth  the  commission’s  powers  of  $90,970.7.*?.  j  extreme  would  be  led  into  occasional  bond  _ 

.stated  in  black  and  white  that  the  sinking  At  its  pre-election  session  the  Saskatche-  I  “  inve.stment  ”  .snares  by  the  lure  of  the  ___ 
fund  was  to  be  invested  in  no  other  bonds  tvan  Legislature  passed  an  act  giving  the  I  stock  bonus.  I’rom  the  investment  stand-  
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High  Class  Municipal  and  Industrial  Bonds. 
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NJB/StJRK  &  COMPJNY 

Dominion  Express  Building^  Montreal 

Dealers  in  Bonds  and  Investment  Securities. 

Lists  of  Investments  yielding  from  /o 
over  (5%  gladly  furnished  on  request. 

Murray,  Mather  &  Co. 

Toronto  General  Trusts  Building,  Toronto 


DOMINION  BOND  COMPANY 

LIMITED 

BONDS  FOR  INVESTMENT 

DOMINION  EXPRESS  BUILDING  TORONTO 

OTTAWA 

MONTREAL  LONDON,  Kna- 


Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 


W.  GRAHAM  BROWNE  &  CO., 


DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MOK 

Cable  .Addre»»— “  ORABROWN'E.” 

Code»:Lleber»,  Western  I  nlon,  A.B  C.  .ttli  Edition,  Fifth  Montanmery. 


MONTREAL 


CANADA  SECURITIES  CORPORATION,  LIMITED 

INVESTMENT  SECURITIES 


r.  U.  MANLEY 


DIRECTORS. 

Robert  Bickerdike,  M.l*.,  -  -  -  President. 

Sir  Rodoipbe  Forltet,  .M.P.  -  *  Viro^ProRldent. 


General  Manager 


dameN  Carruthert»»  E^q. 
Hon.  rilfford  Slfton 
Paul  Galibert*  Kpq. 

Frank  <  arrel.  Ki*q. 

C.  I>.  Warren.  Ei»q. 

C.  P.  Um.  Enq. 


MONTREAL 


ruthertt,  Etq.  -----  Vice^Preldent. 

H.-Col.  E.  M.  Macdonald.  K.C.,  M  P. 
Edmund  BriHtol.  K.C.,  M.P. 

•I.  S.  Irvin..  Efiq. 

C'ol.  damcN  Mataon 
W.  <irant  Morden 
C.  A.  Barnard,  Kf*q..  K.C. 

TORONTO  LONDON,  ENG. 


j  than  those  of  estmount.  cities  of  that  province  power  to  hand  over  ;  point,  the  bonus  is  a  more  incidental,  pro  AMERICAN 

I  The  result  was  inevitable.  The  floating  to  commissions  the  management  of  their  or  con.  An  investor  decides  to  buy  $10,000  _ 

I  supply  of  Westmount  bonds  was  soon  ab-  respective  sinking  funds.  The  act  outlined  :  Grand  Trunk  Terminals  Warehouse  bonds, 

I  sorbed  by  the  commission's  purchases.  At  fully  an  excellent  system  of  commission  i  for  instance.  His  decision  has  in  no  wise'  A  subsidiary  of 

i  length,  holders  of  We.stmount  bonds,  know-  administration,  very  similar  to  those  of  ^  been  affected  by  any  consideration  other  Railway  and  of  the 
;  ing  that  the  commission  could  purchase  no  Westmount  and  Winnipeg.  It  will  be  in- i  than  the  security  of  the  bonds  themselves,  i,  „  .u,.  MiHF 

:  other  security,  began  to  demand  premiums  teresting  to  W'atch  how  soon  the  Sa.skat-  j  But  there  chances  to  lie  given  with  these  " 

;  which  would  have  rendered  unprofitable  chewan  cities— Regina,  Moosejaw,  Saska-  j  bonds  a  fifty  per  cent,  common  stock  bonus,  toba,  has  been 

I  further  purcha.ses  by  the  commission.  At  toon  and  Prince  Albert — will  avail  them-  |  By  all  means  let  him  take  this  stock  bonus  Canadian  Nor1 

1  the  last  session  of  the  Legislature,  there-  selves  of  the  splendid  opportunity  which  — and  jiut  it  away  with  his  safe  deposit  Man.,  on  the  interna 


fore,  the  city  of  Westmount  secured  an  |  is  now  theirs. 

CANADA  WANTS  NO  MUNICIPALS, 
SAY  EXPERIENCED  BOND  MEN 


box  and  for^i•et  about  it.  It  represents  no  a  nisiance  oi  o  i  .uL' 

outlay  on  his  part,  and  hence  he  has  no 

real  right  to  hope  or  expect  that  it  may  sion  to  extend  fo*"  a  total  of  f 
some  day  become  a  valuable  asset.  But,  The  trains  of  the  American  '  '  , 

if  he  ^vake.s  iin  .^nme  mernino-  tvve  er  allowed  to  run  into  Winnipeg,  but  arc  undcf 


AMERICAN  RAILWAYS.  DULUTH-SUPERIOR. 

A  subsidiary  of  the  Great  Northern  Gross  passenger  earnings  of  the  Duluth- 
Railw'ay  and  of  the  Northern  Pacific,  to  be  Superior  Traction  Company  for  the  third 
known  as  the  Midland  Railway  of  Mani-  week  in  July  showed  a  decrease  of  $581, 
toba,  has  been  granted  trackage  rights  by  amounting  to  $24,621.  The  month  of  July, 
the  Canadian  Northern  from  Emerson,  so  far,  shows  a  decrease  over  July,  of  1911, 
Man.,  on  the  international  boundary  line  to  of  $2,512.  h'or  the  year  to  date  the  earn- 
Winnipog,  a  distance  of  68  miles.  The  ings,  however,  show  an  increase  of  $11,915. 


ct  him 'take  this  stock  hon,.«  the  Canadian  Northern  from  Emer.son,  so  far,  .shows  a  decrease 
awav  with  his' safe  denosit  Man.,  on  the  international  boundary  line  to  of  $2,512.  h'or  the  year 
t  aSm  5  WinnW.  a  .-iiataac.  ot  «S  miloj.  _  Tho  i„BS,  howovor,  show  an  i, 


COMPANY 

OF  CANADA 

FIRST  MORTGAGE  6% 
BONDS 

Due  July  1st.  1941. 

Interest  payable  1st  Jan¬ 
uary  and  July.  • 

The  Company  shows 
‘  earnings  of  more  than  three 
and  one-half  times  the  an¬ 
nual  interest  charges. 

Price  on  application. 

J.A.MAGKAY&GO. 

LI.MITED 

160  St.  James  Street,  Montreal 
Royal  Bank  Building,  Toronto 

IS 


DOMINION  BOND  CO. 

The  Dominion  Bond  Company,  Limited, 
officially  announce  the  opening  of  a  branch 
office  in  the  Rogers  Building,  Vancouver, 
British  Columbia,  under  the  management 
of  Mr.  William  F.  Irwin,  a  resident  of  that 
city  for  the  last  fifteen  years,  who  is 
closely  in  touch  with  financial  affairs  in 
the  West. 

MISSISSIPPI  POWER  PLANT. 

The  Mississippi  River  Power  Company’s 
plant  of  200,000  horse-power  hydro-electric 
development  which  is  undergoing  construc¬ 
tion  at  Keokuk,  Io\S0,  is  expected  to  be 
completed  within  the  estimated  time  and  in 
the  estimated  power  cost.  The  company, 
therefore,  will  be  able  to  deliver  current 
after  July  1,  1913. 

LATE  MR.  MAS^Y  MORRIS. 

The  death  o-,  curred  (^  Saturday  at  To¬ 
ronto  of  Mr.  Massey  l\rfrris,  until  recently 
manager  of  the  Toronto  office  of  the  Ca¬ 
nadian  Bank  of  Commerce.  He  was  a 
native  of  Lennox,  Que.,  a  id  retired  on  ac¬ 
count  of  ill-health  two  years  ago.  A  bro¬ 
ther,  H.  H.  IMorris,  is  superintendent  of 
Pacific  coast  branches  for  the  same  bank. 

TRA.MWAYS  MEETING. 

The  annual  meeting  of  Tramways  Com¬ 
pany  will  be  held  August  6, 


real  right  to  hope  or  expect  that  it  may 
.some  day  become  a  valuable  asset.  But, 
if  ho  wakes  up  .some  morning,  two  or  three 
years  after  he  purchased  his  bonds,  and 
reads  in  the  morning  paper  that  his  com¬ 
mon  stock  is  on  a  dividend  basis — so  much 
more  pleasant  will  be  his  surprise. 

SOMETHING  FOR  NOTHING. 


MEXICO  TRAMWAYS  CO. 

Mexico  Tramways.  Statement  of  earn- 


agreement  not  to  do  any  local  busines.s,  |  ings  and  expenses  from  traffic  only,  as  ad- 
irnintr ‘n-.ner  tVi-jf  hie  ’ unless  by  Order  of  the  Railway  Commis-  j  vised  by  cable,  for  the  month  of  June  1912. 
a  dteidend  hlsis-sn  sion,  in  which  Case  the  Great  Northern  _will  (Mexican  currency) :- 


receive  80  per  cent,  of  the  gross  receipts. 
The  rental  of  Winnipeg  Terminal  is  to  be 
$2.50  for  ea  h  revenue  train  movement. 


Montreal  bond  dealers  for  the  mo.st  part  I  money  in  the  bank  or  on  a  small  and!.  For  my  part  I  have  no  sympathy  for  and"certate^'orher^ch^^  nrosWrom"  js 

■  -  -  '  '  •  ■  - —  —  - —  hundreds  of  them  ‘-'fc'"’  otiLani 


great  distrust  of  the  idea,  recently  troublesome  mortgage  wdth  a  lot  of  legal  |  investor^  and  there  iire  hundr 
Ih  in  -1  rrnnri  man.r  niiartonc  in  Tn  '  and  collection  costs.  One  thing  that  makes  ,  'a  the  Canadian  field— who  buy 


1011  1012.  Increase 

Gross  FnrninKS  .  $102,128  $.'>."ii»,;i.’).'i  $(itl.227 

Mpfrafinp  E.xp .  2:«i,210  262,427  26,17S 


rs  .  2.V>.Si70  20."i.02S  40,(140 

I.an  1st  .$2.000..'!42  $.'1,271,421  $272,070 


put  forth  1„  a  eood  many  paartora  In  To.-|  57,500  HARVESTERS  WANTED. 

ronto  and  occasionally  in  Montreal  since  them  is  the  instalment  plan,  enabling  !  -'fan  the  stock  quotation  columns  daily  to  At  a  meeting  attended  by  the  representa- 
the  unpleasant  experiences  of  municipal  the  salaried  man  to  buy  bonds  out  of  in-  i  •  whether  the  insiders  are  “  making  a  tives  from  the  prairie  province?,  the  three 
borrowers,  that  the  Canadian  public  could  come.  Obviously  such  buyers  do  not  want  :  market  ”  for  the  common  stock,  and  then  leading  railway.s  and  the  immigration,  com¬ 
be  induced  to  take  up  the  debenture  offer-  »  debenture  that  will  yield  only  a  fraction  V’®  ''aiuc  of  their  bonus  rnissioners,  which  was  held  in  Winnipeg,  it 

inirs  of  their  own  cities.  ^  savings-bank  deposit.”  I  was  decided  that  57,500  harvesters  would 

^  ,  ,  ,  ,  ... - — -  I  asceriam  ine  real  cost  ol  their  bonds.  required  to  garner  the  crop,  as  against 

“The  amount  of  accumulated  wealth,  POOR  MARKET  TO  SELL  IN.  (However,  it  is  little  wonder  that  this  atti-  46  500  in  1911. 

satisfied  with  a  bare  interest  return  and  •*  «  ",  *  encountered  so  frequently.  The  jup  railroad  companies  agreed  to  adver- 

seeing  no  profit  from  the  continued  ,  ‘  ’  and'^does^nnt  fnn^k  custem  of  giving  the  common  sttick  ti.se  in  the  East  for  fiKy  thousand  harvest- 

,  1  1.  RA1.  4  ®®  °®®®  particularlj  iionus  with  bond.s  ha.s  encouraged  it.  No  -nri  mnko  known  the  fact  that  cut- 

development  of  the  country,  to  be  found  attractive  to  the  intending  purchaser.  A  bond  salesman  will  for  a  n,om4.nf  Hon,,  t "  a  .Lf.i  io4u  ^ 


l.HS.cillt  l,.V>7,a(U  128.71.’> 


ime.  Obviously  such  buyers  do  not  want  market  ”  for  the  common  stock,  and  then  leading  railway.s  and  the  immigration  eon 
debenture  that  will  yield  only  a  fraction  '  'ubiract  the  market  value  of  their  bonus  missioners,  which  was  held  in  Winnipeg, 
lore  than  a  savings-bank  deposit.”  i  holdings  from  the  cost  of  their  bonds  to  ^as'  decided  that  57,500  harvesters  wou 

_  -  _  o  fiOftrl  a  in  ,  lio  “  roo  I  one,**  .r  Tlinlv  _ _ 


Opi'artliig  Eip. 


.Not  from  .Tan  1st  ..  l,,'i.'R).6|t;!  1.604.(>j7  U."..'iH4 
.N'oTi:.'  Tlip  abovo  oarninus  are  approxlmat 
or]  as  obfsrly  as  p,,.<siblf',  bnr  will  Ito  snbjeot  to 
inljiisimpiit  when  tlio  annual  statement  Is  pre¬ 
pared. 

Income  from  the  Company'.s  investmenti  Is 
not  lucluded  in  tDe  above  fignrea. 


me  aiiiuuiiE  ui  weaiwi,  |  POOR  MARKET  TO  SELL  IN.  :  However,  it  I.s  iiuie  wonoer  mat  tnis  atti-  46  500' in  1911.  I  .MK.Xll'.'VAi  LK.Hl' &  POWKK. 

satisfied  with  a  bare  interest  return  and  ,,  ,  ",  encountered  so  frequently.  The  The  railroad  comnanies  aereed  to  adver-  -ru  a*  •  r  ■  u.  p  r-  , 

•  04  r  41.  4-  J  •  •  •  •  Obviously  it  is  a  poor  market  verv  custom  of  eivinir  the  common  stock  •  ^  t  w-  4  r  4^/^  j  ^li®  Mexican  Light  &  Power  Company  s 

seeing  no  profit  from  the  continued  4.  Hobs  nof  innk  nn-ficioni,.  ^  Vi.  u  u  ^  common  sttick  tuse  in  the  East  for  fifty  thousand  harve.st-  -  -  -  c  combined  earninps  and  ex- 

,  4  C4C  4  4U4-  j  “  ®®*‘  °®®®  particularly  bonus  with  bond.s  has  encouraged  it.  No  .>„h  to  make  known  the  fact  that  cut-  ®^**‘'®menT.  01  comninen  earnings  ana  ex- 

developrnent  of  the  country,  to  be  found  ,  attractive  to  the  intending  purchaser.  A  bond  salesman  will  for  a  moment  deny  fin /"mild  Ttart  between  August  lOth  an^^  electric  light  anef  power  .ser¬ 
in  Canada  now  is  mfinitesima  ,  said  one  ,  move  may  come  any  day,  but  indications  that  to  .sell  bond.s  by  emphasis  of  the  stock  VrI  and  w®uld  bf ^rneral  aLut  August  "•"'"/'I  ®/’"tr®lled  by  the  company, 

prominent  bond  broker.  ^e  are  only  point  to  a  continuation  of  the  present  dull-  Imnus  is  poor  bond  salesmanship  “  But  ”  nmu  “  °  ”  general  afiout  Augusi  advised  by  cable,  for  the  month  of  June, 

beginning  now  to  get  the  Canadian  in-  j,ess  for  the  time  being.”— Edgar  Smith  .ays  he,  “I  encounter  this  speculative  ^  _ _  |  1912,  in  Mexican  currcncy;- 


ascertain  the  “  real  cost  ”  of  their  bond.s.  1,^  required  to  garner  the  crop,  as  against 
However,  it  is  little  wonder  that  this  atti-  ac  r,nn  in  1<111 


MEXICAN  LIGHT  &  POWER. 

The  Mexican  Light  &  Power  Company’s 
itement  of  combined  earnings  and  ex- 
nses  of  the  electric  light  and  power  ser-, 


vestor  interested  in  bonds  at  all,  and  he 
wants  industrials  only  so  far,  wdth  the 
highest  rate  of  interest  we  can  get  for  him 
and  possibly  a  stock  bonus  thrown  in. 
There  is  no  demand  for  gilt-edged  secur¬ 


es  lor  me  time  oeing.  — Kdgar  Smitn  .ays  he,  I  encounter  this  speculative  '  _ _ 

Co.  frame  of  mind  on  every  hand.  Can  you  XO  WATER  ON  HIS  STOCK. 

— ~ — - Marne  me  for  taking  advantage  of  it?”  ‘  ,  ., 

OIL  PRICE.  UP  AGAIN,  1  The  principle  does  not  rest  upon  a  sound  Bankrupt  umbrella  manufacturer  ascribes 

The  Standard  Oil  Company  of  New  York  nevertheless.  No  bond  .salesman  is  tjie  trouble  to  a  lack  of  liquid  assets.— Wall 

MnnHau  laaf  ar,ne„T,rteH  _  'varraiited  in  trying  to  convince  an  inves-  Street  Journal. 


NO  WATER  ON  HIS  STOCK.  j  CJrosfi  parning 

Bankrupt  umbrella  manufacturer  ascribes  pa'iS^oa  t'  l 


Gross  parnlngs: — 

Me.\lfmi  I,.  A  I“.  Co.  $,j.'?7.2.'>2 


1012  Incroase. 


$,-.00  012  $.-i2.760 
110.1-26  1.-,,S'3 


idesexcepT  amZrteuste^es  and"  to  Tome  Monday  last  announced  an  %anc7  of  ^n  trym^^  Z'ethTn.^V"^"^' 

extent  among  insurance  companies.  The  en®  cent  per  gallon  in  the  export  ifrices  of  |  .fini  Ld  no  hTd  fnTstnr^ 
insurance  company  field  might  perhaps  be  a”  gracies  of  naptha  except  benzine,  which  ,  "th’inr  of  fhe^Tlr,. 
extended  a  little  with  careful  cultivation,  ^as  raised  two  cents.  I  f,enf  ,  J  • 


I  understand  that  the  companies  are  begin¬ 
ning  to  tire  of  the  trouble  of  collecting  on 
mortgages  and  are  turning  towards  bonds 


TORO.NTO  PAPER  CO.MPANY, 


anything  of  the  principles  of  his  invest-  This  has  not  been  an  attempt  to  decry 
nent  is  warranted  in  trying  to  persuade  speculation.  It  would  be  folly  to  deny  the 


Toronto  reports  state  that  the  Toronto  |  Fortunately,  the  utter  disregard  of  the  Street  and  the  European  bourses,  in  con- 
r,lov.4  _4  /-• _ ,,  ^  .  Mtertk  4U_  _ .r  •  U-o.,*  the  Mew  Wor  H  markpts.  Stan- 


ortTo:,;  TViece  tfiino-c  ern  in  cvcles-  at  one  Turumu  lepuru.N  .M.aie  mat  me  Toronto  r  uriunaieiy,  me  utter  aisregard  - 
fi^e  vnJ  find  all"  he  fLurancc  comoanies  Company’s  plant  at  Cornwall,  Out.,  'teck  bonus  in  the  choice  of  bonds  i; 

r Te  cfnntrv  ushi^Q-  t^  b3s  and  a  prominenr  ♦Han  an  empty  ideal  in  the  Canadi 

nn  mnftcrao-pc;  and  then  Toronto  financial  house.  Its  eventual  dis-  '  •'■■‘Stment  field.  The  largest  and  shn 


refusing  to  loan  on  mortgages,  and  then 
they  suddenly  turn  round  and  flock  the 
other  way.  The  insurance  investigation  a 
few  years  ago  coincided  with,  if  it  did  not 
precipitate,  a  movement  towards  mort¬ 
gages,  and  the  pendulum  is  at  last  swing¬ 
ing  away  from  them  again.  The  com¬ 
nanies  have  found  it  almost  impossible  to 

'  1  .4  _ 1.  _ 4.  *u^4. 


posal  is  not  decided.  Mr.  John  R.  Barber, 
the  owner,  is  retiring,  and  sold  out  hi.s 


ing  away  from  them  again.  The  com-  GOVT.  GUARANTEES  C.N.R.  BONDS.  of  sro“pruIo '’TamwTs^S^^  "Cana'da 'offers  probably  the  great- 

panies  have  it  almost  impossible  to  Hon.  Mr.  Frank  Cochrane,  Minist;);  of  ;  "  We  bought  those  bonds  awav  back  in  the  I  ®s<-  speculative  opportunities  of  any  country 

make  their  interest  collections,  not  that  Railways,  made  the  announcement  while  in  i  early  days,  and  got  a  stock  bonus  of  one  ^^e  world  today,  with  -Argentina  a  close 
the  borrower  could  not  pay  them,  but  that  Pnnee  Albert,  Sask.,  on  Monday,  that  the  I  hundred  per  cent  with  them  ”  he  said  “We  second.  But  no  one  shouid  speculate,  even 
he  nreferred  to  pay  interest  on  his  over-  Dominion  Government  effe-in  1  IV®"’.’  n®  saicl.  VVe 


buyers  pay  little  heed  to  the  stock  bonus, 
whether  they  buy  their  bonds  on  the  under¬ 
writing  terms  or  not.  Not  long  ago  the 
manager  of  a  large  bond-buying  institu- 


londs  IS  more  .............  — - 

Canadian  in-  dard  French  and  German  stocks  have 
nd  shrewdest  scarcely  held  their  own  during  the  past  de¬ 
stock  bonus  cii'l®.  while  standard  British  stocks  have 


Total 

Gros.s 

631  ..06.") 

700.138 

6S.573 

1  .Not  oarnliigs:- 

- 

i  Moxionn 

L.  A  r 

*.  Cn. 

$266,423 

$.362..3.V> 

$92.9.33 

1  I’aolniia 

L  A  r. 

Co. . . 

.-i7.666 

.Vt,3S-) 

1.719 

i  Tot  .11 

Nor  . . . 

327,n$t» 

421.740 

m.6.>i 

1  Gross 

from  .Inn.  1st 

; — 

•  Moxli-iin 

L.  A  r 

(’o. 

.$3.4.'!!(.22.- 

$.3,618,761 

$2n0..53(l 

j  Pai  liiica 

L.  A  r. 

Co.. . 

."t6*2.66.'> 

671.002 

100.2;i7 

1  Total 

Gross 

4,001,800 

4.3CO.t5B;5 

318.T73 

1  .Not  from  .Ian. 

Let 

- 

'  .Mp.xLan 

I.  A  1' 

'.  Co. 

$2.0.'i4.6.31 

$641.6.-.3 

1  I’ailKKa 

L.  A  P. 

Co... 

370,720 

392.022 

21.302 

!  Total 

Not  Ka  mines 

2,42.-).37r 

3.0S.S.;i2S 

662.0.-)7 
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4. .4.  - -  -  -44  !.•  4  111.4.C  4-l.4,C,  4,  UIl  iUUIlUaV,  1,031  IIK 

he  preferred  to  pay  interest  on  his  over-  Dominion  Government  has  offered  to  guar 
j  due  interest  in  order  to  be  able  to  use  the  antee  the  bonds  of  the  Canadian  Northen 
;  money  in  attractive  investments  or  specu-  Hne  from  Prince  Albert  to  join  the  Gov 


WOOL  INDUSTRY  DECLINES. 
Reports  from  Canadian  wool  centres  .state 


have  been  drawing  dividends  on  the  stock  Canada,  unless  he  has  first  learned  to  there  has  been  steady  decrease  in  number 
for  years,  and  we  have  every  share  of  it  speculate  intelligently,  and  unless  he  can  „£  Canadian  sheep  on  hand  and  number 
yet;  it’s  now  worth  two  and  one-half  times  alYord  to  assume  the  risk  withciut  which  slaughtered.  Dunng  year  ending  July, 


BUILDING  IN  WINNIPEG. 
Building  permits  in  Winnipeg  for  the 


but  they  have  to  sweeten  their  industrial  orunswicx  mciuue  me  rrovincial  Lumber  . aui  our  inoney.  inis  illustrates  - 

or  public-utility  bond  holdings  with  a  per-  Company,  Rothesay,  $10,000;  the  Bathurst  !  has  worked  out  a  dozen  times  new  and  often  untried  concerns  which  have  BUILDING  IN  WINNIPEG. 

rentTe  of  irilt-edged.  Company,  Bathurst,  $49,000;  the  ®xP®ri®nce—‘ Confine  your  con-sidera-  yet  to  justify  over  a  period  of  years  a  _ 

“It^  takes  a  1(A  of  educating  to  get  Murray  Corner  Black  Fox  Company,  '•'®”  investment  wholly  to  the  se-  capitalization  too  often  based  upon  the  Building  permits  in  Winnipeg  for  the 

neenle  who  are  not  accustomed^to  it  to  Murray  Corner,  $49,000;  the  New  Bruns  the  bond,  and  the  case  of  the  bond  present  period  of  unprecedented  prosperity,  seven  months  just  closed  were  close  to 

guf  bonds?  and  the  S  c^mpa^ks  aJ?  wick  Lime  &  Cement  CompanV,  Fairv^He,  is  '"®«t  highly  secured  will  be  tK  If  you  desire  to  speculate,  therefore,  go  fifteen  million  dollars,  and  the  total  for 

Hninir  a  fine  mksioLrv  work  Of  $500,000  (incorporators:  N.  M.  Jones  oi  which  the  stock  bonus— if  there  ♦  to  a  reliable  stock  exchange  hou.se  and  the  year  is  considered  sure  to  reach 

thT  big  invester-thrL^^  Bangor.  Me.;  %  McAvity,  A.  H  and  i  ?PP®.ns  to  be  one-stands  the  best  chanc^  speculate  in  the  stable  dividend-payers,  twenty  million.  The  big  permit  of 

man  who  has  retired  from  active  work Charles  S.  Hanin^fton  and  H.  W.  Schofield  being  worth  some  money  some  day.’”  ;  But  do  not  seek  to  introduce  speculation  the  month  was  the  new  law  courts,  one 

k  alwT?  with  T  but  th?Tost  ^  of  St.  John):  J.  S.  Gray,  Limited,  St.  John  '  BEST  STnrif  rpst  Rnvn«  !  into  bond  investment  through  the  common  million  dollars,  already  in  progress  A 


stock  bonus,  lest  this  form  of  speculation  competition  is  announced  for  plans  for  a 


thousand  dollars  to  put  away.  Such  men  John  Henderson  eclipse  the  security  of  the  bond. 


few  years  ago  would  have  put  their  '  Northfield,  N.B.) 


^  In  conclusion,  a  word  to  the  investor;  jyour  bonds. 


bonus— but  look  well  to  the  security  of  but  neither  of  these  buildings  will  ma 


terialize  this  year. 


J. 


Idle  Dollars 

Will  never  Make 
You  Rich 


If  Invested  In  a  Good  Se- 
curitv,  yonr  sa\ings  can 
be  made  productive. 

We  offer  the  following 
well-secured  Bonds ; — 

Western  Canada  Power  First 
Mortgage  Bonds. 

Western  Canada  Flour  Mills 
First  Mortgage  6''r  Bonds. 

Matthews  Laing.  Limited  First 
Mortgage  6  u  Bonds. 


Canadian 
Mortgage  6' 


Locomotive 

Bonds. 


At  prices  yielding  B^s'" 


First 
to  6^c! 


Send  for  our  List  of 
Bond  OlTcrings. 


WOULD  A  CANADIAN  “WAR 

LOAN’'  BENEFIT  OR  RETARD 
CANADIAN  DEVELOPMENT? 


Some  Hitherto  Undiscussed  Aspects  of  the  Question 
— The  London  Money  Markets  Would  Jump  at  a 
Loan  Which  Appealed  to  British  Patriotism  and  at 
the  Same  Time  Provided  Kich  Dividends  for  the 
Armoured  Ship  Building  Companies,  but  How  Would 
It  Affect  Our  Credit  AVlien  We  Come  to  Borrowing 
Money  for  Xecessary  Public  Works? 


(The  following  article,  by  Mr.  II.  M.  P.  Eckardt.  the  well-known  writer  on  Ca¬ 
nadian  finance,  discusses  the  probable  effect  a  Canadian  loan  of  830,000,000  or  more 
would  have  upon  this  country’s  credit  in  London  for  money  with  which  to  carry  on 
our  public  works.  The  article  does  not  necessarily  reflect  the  views  of  the  editors 
of  the  Financial  Times,  but  is  presented  on  account  of  its  timeliness  and  on  account 
of  the  widespread  public  interest  in  the  question.) 


SCOUT  IDEA  OF 
PANAMA  CANAL 
SPOILING  WHEAT 


LIMITED 

W.  F.  MAHON,  Man.  Director 

213  Notre  Dame  W.,  Mont’l 

P  92  Prince  Wm.  St.,  St.  John,  N.B. 


DIVIDEND  NOTICES 

cMmMMCIFIC 
RAILWAY  COMPANY 


In  Canadian  political  circles  there  has 
been  some  discussion  of  the  question 
whether  the  action  of  Hon.  Mr.  iVIonk,  Min¬ 
ister  of  Public  Works,  in  advocating  huge 
expenditures  on  harbors,  terminals,  rail- 
,  Ways,  etc.,  can  be  taken  as  an  indication 
!  that  the  mini.stcr  means  to  oppose  the  pro- 
'  posed  contribution  of  thirty  or  forty  mil- 
I  lion  dollars  of  Canadian  money  for  build- 
'  ing  British  dreadnoughts.  Perhaps  it 
I  would  be  possible  for  Canada  to  proceed 
I  energetically  in  acquiring  these  desirable 
I  and  necessary  public  works  while  at  the 
I  same  time  using  her  borrowing  power  ex- 
'  tonsively  to  join  in  the  Anglo-German 
'  armament-building  competition.  Before  Can¬ 
ada  commits  herself  definitely  to  both  of 
'  these  large  expenditures,  however,  steps 
should  be  taken  to  discover  whether  the 
money  will  be  forthcoming  for  both. 


fall  behind.  He  says  $35,000,000  or  $40,- 
000,000  is  the  outside  capacity  for  the  Ca¬ 
nadian  ports  on  Lake  Superior;  and  under 
present  conditions  half  the  western  wheat 
crop  must  go  by  American  routes. 

MH.HT  BE  ANOTHER  STORY. 

So,  when  the  Dominion  subsequently 
came  forward  with  prospectuses  of  loans 
for  £0,000,000  or  £7,000,000  for  these  im¬ 
provements,  what  would  be  the  attitude 
taken  by  London?  On  these  occasions  the 
banking  aristocracy  would  get  no  rake-off 
or  collateral  profit  as  in  the  occasion  of 
the  big  orders  given  to  the  war  manufac¬ 
turing  companies.  The  annor  plate  press 
would  not  be  interested  in  these  loans;  per¬ 
haps  it  would  be  lecturing  us  for  “  borrow¬ 
ing  too  much.”  Those  loans  would  have  to 


Heat  of  Canal  Not  Enough  to 
Affect  Shipment  in  Bulk,  Claim 
Vancouverites,  and  Large  Part 
of  Prairies  Will  Have  to  Ship 
by  Pacific  Ports — New  Mer¬ 
chants  Bank  Building. 

(From  a  Special  Correspondent.) 

VANCOUVER,  B.C.,  July  25.— Two  pro¬ 
minent  financial  men  from  Montreal,  who 
have  been  here  during  the  past  few  days, 
made  their  visits  noteworthy  by  important 
i  announcements.  Sir  Montagu  Allan  an- 
I  nounced  that  the  Merchants  Bank  of  Can- 
]  ada  had  decided  on  a  ten-storey  main  office 
I  to  cost  about  $400,000,  and  an  east-end 
!  branch  to  cost  $150,000.  The  branch  will 
1  be  started  in  September  and  the  main  bank 
building  a  year  from  now,  as  soon  as  some 
leases  in  the  present  building  have  ex- 
j  pired.  Most  of  the  other  big  banks  have 
j  erected  new  quarters  in  Vancouver  during 
I  the  past  few  years,  and  it  was  time  the 
I  Merchants  followed  suit.  Its  main  office 
'  at  the  corner  of  Granville  and  Pender 
I  streets  presents  an  insignificent  appear- 
j  ance.  Sir  Montagu  trod  on  some  toes  in 
his  criticism  of  the  sixty-day  racing  meet 
!  at  Minoru,  and  angry  murmurs  followed 
1  him  most  of  the  way  to  the  Rockies. 

I  The  other  Montreal  financier  was  Mr. 

!  Percy  Cowans,  who  announced  that  Mc- 
i  Dougall  &  Cowans,  of  Montreal,  had  de- 
1  cided  to  establish  a  branch  office  in  Van- 
A  direct  brokerage  wire  will  be 


THE  CANADIAN  BANK 
OF  COMMERCE 


CAPITAL,  $15,000,000 


REST,  $12,500,000 


DRAFTS  ON  FOREIGN  COUNTRIES 

Drafts  on  the  principal  cities  in  the  following  countries  issued  without 

delay : 


Africa 

Cuba 

Macedonia 

Russia 

Arabia 

Denmark 

Malta 

Servia 

Argentine  Republic 

Egypt 

Manchuria 

Siam 

Armenia 

Finland 

Mexico 

Siberia 

Australia 

Formosa 

New  Zealand 

South  Africa 

Austria-Hungary 

France 

Norway 

Spain 

Belgium 

Germany 

Panama 

Straits  Settlementa 

Brasil 

Greece 

Persia 

Sweden 

Bulgaria 

Holland 

Peru 

Switzerland 

Ceylon 

Iceland 

Philippine  Islands 

Syria 

Chili 

India  ’ 

Poland 

Turkey  8.‘ 

China 

Italy 

Portugal 

United  States 

Crete 

Japan 

Roumania 

West  Indies,  etc. 

These  drafts  can  be  drawn  in  sterling,  francs,  marks,  lire,  kronen,  yen, 
taels,  roubles,  etc.,  according  to  the  money  of  the  country  in  which  they 
are  payable.  This  enables  the  payee  to  obtain  the  exact  amount  intended. 


f  INCORPORATED  1889  * 


CAPITAL 

RESERVE 


$500,000.00 

$200,000.00 


stand  on-^their  merit.s  and  their  progress'  established  through  to  Montreal  and  New 


their  succes.s  would  be  interfered  with 
by  the  is.sue  of  the  previous  war  loan. 

Perhaps  the  rate  of  interest  on  Canadian 
loans  would  be  put  up,  or  perhaps  the  Do- 


If  money  is  voted  for  dreadnoughts  and  I  minion  would  be  advised  to  postpone  its 


Issue  of  $18,900,000 
Ordinary  Capital  Stock 


SPECIAL  INTEREST  PAY.MENT. 


Canada’s  borrowing  power  in  London  u.sed 
to  the  extent  of  £0,000,000  or  £8,000,000  for 
this  purpose,  thereby  causing  a  shortage 
of  fund.s  for  prosecuting  the  purposes  of 
the  Public  Works  Department,  it  is  worthy 
of  serious  consideration. 

WAR  LOAN’S  SUCCESS  ASSURED. 

It  is  quite  po.s.sible  that  even  while  the 
London  market  is,  so  to  speak,  unfavorable 
to  new  issues  of  sccuritie.s,  a  Canadian  loan 
for  imperial  navy  purposes  would  prove 
highly  successful.  Many  Briti.«h  investors 
would  hasten  to  subscribe  to  such  a  loan 
from  patriotic  motives.  The  British  Gov¬ 
ernment  would,  of  course,  welcome  the  loan 


borrowings  until  a  more  favorable  season. 
If  so,  the  development  of  the  . country  would 
be  checked.  By  means  of  the  expenditure 
of  Canadian  publii\  money  on  railways, 
canal.s,  harbors,  terminals,  navigation  facili¬ 
ties,  good  road.s,  the  strength  of  the  Do¬ 
minion  and  of  the  British  Empire  is  built 
I  up  far  more  rapidly  and  far  more  satis¬ 
factorily  than  it  will  be  if  Canada  exhausts 
her  borrowing  power  in  the  effort  of  build¬ 
ing  or  providing  battleships  for  the  British 
Navy.  That  question  of  battleships  may 
yet,  before  it  is  settled,  cause  racial  dif¬ 
ferences  in  the  Dominion;  and  if  the  bat- 
tle.ships  are  given  without  the  hearty  con- 
.'ent  and  approval  of  all  classes  of  Cana- 


As  intimnT'd  in  tin*  Pre.<id**nt‘s  ('iicnlnr  to 
llu*  Sliiiu-liiiiiliin..  .l.iiiiiai'.v  t'.i(l.  f.ilJ.  an 

liilci'.st  i':iyr...'ni  at  V  I'lf  ci'iil..  m*  sn.iS  por 
sliaiv.  will  I***  paiil  I'll  iirpiluT  imii  ni*.';t  nii 

tin  nrst  tmir  iii'i.ilnn'iit'  usii'iii  ir.iin  iln*  iliie 

dale  Ilf  eai  li  i:i>ialiiii  at  ii*  s*  pieinln'r  aoili.  iniJ. 
cm  till*  siiari.i  nl  tin*  almvi*  .\i  n  Isstii*  represent 
eii  b.v  IlJe  Cirillieal'-s  nf  Sii liMiiptinn.  In  Imlil- 
ers  III  ri'iiiil  al  i  Iom*  of  Inisine.^s  .\nLMi-t  Idtll 
next.  «1jO  Pave  paid  np  tliesi*  In'talnielit.s  nil  nr 
lieinre  Ile'ir  respi*!  i\ e  due  dales.  .Nntne  is 
liereli.v  given  tliai  till-  Inli  iesI  I’.iyiin  lit  will  lie 
mailed  Irniii  .New  ^  nrk  I**  tin*  registered  ad¬ 
dresses  of  lioldei's.  nr  tliiir  duly  appniiited  at¬ 
torneys.  on  Iietidier  tltli.  IPP-’.  lor  tin*  imr- 

pose  Ilf  inis  payini'iil  Ilie  C'ertificate  i.f  Sub- 
seriptinn  bunks  will  ilnse  .August  Idtli  al  y 
Jj.iu  ,  and  reopen  Si  pleiulier  Idili.  P.il::. 

W.  i:.  PtAKKI!, 

.'teeretar.v. 

Montreal.  .Inly  IVith.  1012,  (111 


CROWN-RESERVE  MINING 
COMPANY,  Limited 


because  of  its  promised  effect  in  establish-  i  dians  the  act  of  giving  them  may  affect 
ing  a  preponderance  of  Briti.sh  .'hips.  And  |  the  political  atmosphere  here  in  such  a 
everybody  knows  that  the  London  banking  j  manner  as  to  make  further  contributions  or 


DIVIDEND  No.  30 


NOTICE  is  hereby  given  tliat  .a  monthly 
dividend  of  2  per  cent.,  for  the  month  of  July, 
1012,  and  a  bomis  of  J!  per  cent.,  for  the  same 
period,  making  a  total  iiayuient  of  5  per  cent.. 
1ms  been  dceliired  niid  will  he  pnyalde  on  the 
lath  August.  1P12,  to  sliarehidders  of  record  the 
yisf  July,  11112. 

Transfer  hooks  will  not  he  elosed. 

l>lvidend  clieqiies  will  ho  mailed  on  the  Utli 
August  by  the  Transfer  .\geiils,  ■’The  Crown- 
Tnist  Company.  "  and  shareholders  are  requested 
to  advise  them  of  any  i  haiige  of  address. 

By  order  of  the  Board, 

JA.MES  Ctltll'EIt. 

.Sei  ret  a  ry  Trea  sti  rer. 

•Montreal.  .Inly  S.  1P12.  (S) 


The  Royal  Bank 
of  Canada 

DIVIDEND  NO.  100 

Notice  is  hereliy  given  that  a  Idvideiiil  of  Two 
per  cent.  ( being  at  the  rale  of  twelve  per  l  eiit. 
per  aniitiml  upon  the  paid-up  eiipilal  sloek  ef 
this  hank  has  lieeii  deilarid  lor  the  two  iiionihs 
ending  Jlst  August  iie\:.  and  will  In*  puyalde  at 
tile  hank  and  its  brainlies  on  and  after  Tues¬ 
day,  the  old  day  of  S(  pleiiiber,  to  sliareliolilers 
of  record  of  l.'ilh  .Xiigiist. 

By  order  of  the  Board. 

E.  L.  CEASE. 

lioneral  Manager. 

Montreal.  I'.t'..  .Inly  Id.  V.il2. 

Note— Owing  to  the  eliaiige  in  the  terminal  Ion 
of  tho  hunk  s  tlsriil  year  from  dlst  Ilccemher  to 
3Wh  Novemln  r.  the  almve  divldeiiil  has  been  ile- 
iliired  for  two  miiiHlis  only.  Siibsciiueiit  divi¬ 
dends  will  be  payable  ijnarterly.  (Ill 


and  finance  houses  would  extend  the  heart- 
ie.st  welcome  to  a  flotation  of  securities 
which  promised  to  add  to  the  strength  of 
the  British  fleet  and  which  also  promised 
to  provide  large  additional  orders  for  the 
Armstrongs,  Vickers-Maxim,  and  the  other 
big  builders  of  warships  and  manufacturers 
of  war  materials. 

Let  us  suppose  the  Canadian  loan  of 
$30,000,000  or  so  has  be^n  .safely  floated 
at  the  imperial  capital,  and  that  the  three 
dreadnoughts  from  Canada  are  as.sured.  The 
next  thing  on  the  programme  would  be  the 
flotation  of  other  loans  for  the  purpose  of 
carrying  through  the  great  harbor  improve¬ 
ments  at  St.  John,  (Quebec,  Montreal,  To¬ 
ronto,  Windsor,  Sault  Ste.  Marie,  Port  Ar¬ 
thur,  Foit  William,  Vancouver.  Hon.  Mr. 
Monk  has  explained  that  as  he  proceeded 
to  Thunder  Bay  on  Lake  Superior  he  “  was 
painfully  impressed  by  the  advanced  con¬ 
dition  of  American  facilities  as  compared 
to  our  own,  in  respect  to  port  accommoda¬ 
tion,  aids  to  navigation,  channels,  lights, 
buoys,  etc.”;  and  he  declares  that  the  mo.st 
energetic  action  in  all  parts  of  Canada  mu.st 
be  taken  at  once  if  our  ports  are  not  to 


assistance  to  Great  Britain  difficult  or  im¬ 
possible. 

TWO  SIDES  TO  THE  SHIELD. 

These  great  public  works  which  the  Hon. 
Mr.  Monk  has  in  mind  are  of  the  reproduc¬ 
tive  kind.  Money  spent  on  them  will  give 
rich  returns.  They  will  conduce  to  rapi(l 
increase  of  Canada’s  population.  Better 
than  that,  they  will  have  a  notable  ten¬ 
dency  to  increase  the  returns  derived  by 
Canadian  farmers.  Anything  which  pro¬ 
mises  to  benefit  the  great  agricultural  in¬ 
dustry  of  the  Dominion  should  be  regarded 
as  of  prime  ipiportance.  Such  works  also 
have  a  tendency  to  keep  down  the  cost 
of  living,  and  so  they  benefit  every  class 
and  increase  Canada’s  power  to  attract 
high-class  settlers. 

On  the  other  hand,  money  spent  on  bat¬ 
tleships  will  merely  serve  to  acquire  pro¬ 
perty  which  will  have  depreciated  to  the 
vani.'hing  point  in  a  few  years.  The  ex¬ 
penditure  may  serve  to  provoke  Germany  to 
greater  efforts  and  in  that  way  increase 
the  burdens  under  which  the  British  tax¬ 
payers  stagger. 


PEARSON  IN  TEXAS. 


Famous  Wizard  of  South  .•\merica  is  Head 
of’  Huge  British  Project  Connected 
With  .Mexico  Northwestern. 


The  Merchants  Bank 
of  Canada 

fjr.MlTEKI.V  DM  1I)KM>. 

Notice  is  lu’ii'liy  nivi'ii  I  liar  a  iliviilcnil  of  TWO 
AND  O.NTMI.VI.I'  In  i’  rout,  fof  tin*  i  iinoiit  quar¬ 
ter,  being  at  the  rate  nl  TE.V  per  eeiit.  jier  an- 
inim.  upon  tlie  l*aiil-up  Capital  Sto*  I;  of  tlii.s  In- 
Btltution.  lias  been  ileelareil,  ami  that  the  s.ttne 
will  he  payable  at  its  Banking  House  in  this 
city  and  at  its  Branrlies,  on  and  after  Hie  llrd 
day  of  iseptember  next,  to  Shiirelioldei  s  of 
record  at  tho  eioso  of  business  on  the  l.jHi  day 
of  August. 

By  order  of  tho  Board. 

K.  E.  HEBDEN. 

Hiiieral  Maniigor. 

Montreal.  2'.itli  July,  llil2.  (11) 


Bank  of  Montreal 

NOTICE  Is  herohy  glvon  that  a  Dlvldond  of 
two-aud-ono-lialf  Por  Cont.  iiiion  the  paid  up 
Capital  Istoik  of  this  Institution  has  been  de¬ 
clared  for  the  three  niontlis  ending  Hist  July. 
l'.»12.  and  that  tho  siiiiie  will  he  iiayahlo  at  its 
Itanking  House  in  Oils  City,  and  its  Branclios, 
on  and  after  Tuesday,  the  Tlilrd  Day  of  Sep¬ 
tember  next,  to  .Sliareliolders  of  record  of  31st 
July,  1!I12, 

By  order  of  the  Board, 

U.  V.  .MEUEDITH, 

General  Manager. 

Montreal,  k’Uth  July,  a'Jl2.  (llj 


The  latest  information  about  the  acti¬ 
vities  of  Dr.  F.  S.  Pearson  shows  that  the 
famous  pioneer  of  Canadian  and  British 
investment  in  South  America  is  turning 
his  attention  to  Texas.  He  is  the  head  of 
a  British  syndicate,  with  New  York  head¬ 
quarters,  which  has  under  construction  in 
the  vicinity  of  San  Antonio  an  irrigation 
system  involving  ten  million  dollars  of  ex¬ 
penditure.  One  of  its  features  is  a  dam 
across  the  Medina  River  for  a  water 
storage  reservoir,  the  dam  being  ICfl  feet 
high  and  1,450  feet  long;  it  is  well  ad¬ 
vanced  to  completion.  Below  the  main 
dam  a  diversion  dam  48  feet  high 
is  being  constructed.  The  canal  sys¬ 
tem  which  will  soon  be  finished  will 
irrigate  60,000  acres  of  land.  The 
second  unit  will  add  about  40,000  acres  of 
land  to  this  original  area. 

Besides  the  irrigation  .system  itself  the 
Pearson  syndicate  will  establish  four  towns 
and  install  a  number  of  large  industrial 
plants,  such  as  cotton  mills,  cotton  seed  oil 
mills  and  canning  factories. 

These  same  British  interests  finished  at 
El  Paso  one  of  the  large.st  wood-working 
and  box-manufacturing  plants  in  the 
United  States,  and  they  are  now  making 
a  survey  for  a  railroad  that  is  to  be  con¬ 
structed'  from  El  Paso  to  Quanah,  Texas, 
crossing  the  Panhandle  of  the  state.  This 
proposed  line  will  be  about  .350  miles  long 
and  will  connect  with  the  Jlexico  North¬ 
western  system  at  El  Paso.  The  Mexico 
Northwestern  is  also  owned  by  the  Pearson 
syndicate. 

The  Pearson  syndicate  is  also  investigat¬ 
ing  the  possibilities  of  constructing  a  large 
irrigation  system  in  the  upper  Rio 
Grande  border  region  of  Texas.  Its  tenta¬ 
tive  plans  in  that  section  involve  the  con¬ 
struction  of  a  large  dam  across  the  Devil’s 
river  and  the  dredging  of  canals  and 
ditches  that  will  bring  about  the  reclama¬ 
tion  of  100,000  acres  of  land. 


CEMENT  AT  THE  HAT. 


Mr.  Jones  Pleased  With  Site  Given  by 
Medicine  Hat  and  Prospects  of  Work¬ 
ing  by  Natural  Gas. 


GROWING  IN  CALGARY. 

CALGARY.— Mr.  Dunnington  Grubb,  the 
well-known  landscape  artist  of  Toronto,  is 
here  preparing  the  plans  for  the  Calgary 
University.  This  very  fine  site  is  to  be 
laid  out  to  meet  the  requirements  of  the 
next  generation,  when  the  time  for  the 
buildings  to  accommodate  5,000  students, 
there  will  be  ample  room  for  expansion. 

Fifty  acres  of  land  three  and  a  half 
miles  'from  the  city  and  sought  for  park 
purposes  are  held  at  $4,000  per  acre. 

Some  fortunes  are  still  being  made  in 
real  estate  here.  '^Ir.  H.  M.  Shaw,  of 
Nanton,  purchased  a  piece  of  central  pro¬ 
perty  here  two  years  ago  for  $5,000,  and 
it  was  resold  this  week  for  $25,000. 


F.  P.  Jones,  general  manager  of  the 
Canada  Cement  Works,  who  was  in  Medi¬ 
cine  Hat  last  week,  stated  there  that  the 
purpose  of  his  visit  was  to  select  a  site 
in  order  to  build  a  large  cement  works.  Mr. 
Jones  was  well  satisfied  with  the  location 
decided  on.  The  city  of  Medicine  Hat  is 
to  give  the  cement  company  15  acres  of 
land  and  free  gas.  It  will  take  over  a 
year  to  erect  this  plant. 

While  in  Jledicine  Hat,  Mr.  Jones  visited 
several  factories,  observing  how  natural 
gas  works.  He  expressed  the  opinion  that 
natural  gas  can  be  used  to  great  advantage 
in  the  manufacture  of  cement. 

W.  J.  Christie,  of  W.  J.  Christie  Com¬ 
pany,  Winnipeg,  wlio  was  also  in  Medicine 
Hat,  selected  a  site  for  a  large  glass  fac¬ 
tory,  to  be  built  by  a  concern  of  which  he 
is  the  president.  The  municipality  has 
given  a  site. 


CALGARY  3IUNICIPAL  STREET  RY. 

CALGARY. — In  a  bulletin  issued  by  the 
City  Commissioners,  some  details  of  the 
Municipal  Street  Railway  system  are  given: 
The  net  surplus  of  earnings  of  the  system 
for  1911  was  $114,811.64.  The  fixed 
charges  deducted  from  the  total  charges 
were  as  follows: 

Debenture  interest  .  $31,110.00 

Depreciation  on  sinking  fund.,  18,159.99 

Taxes  .  4,528.35 

Bank  interest,  less  debenture 
premium  .  5,604.50 


Surplus  . 114,811.64 

DISPOSITION  OF  SURPLUS. 
Material  purchased  and  in  stock  .$3,784.70 
Set  aside  to  contingent  account  16,426.50 
Grant  to  city  towards  taxes...  75,500.00 
Cash  on  hand,  in  bank  and  re¬ 
ceivable  .  19,100.44 

The  gross  earnings  were  $360,069. 


STANLEY  MINERAL  SPRINGS. 


Stock  of  the  Stanley  Mineral  Springs 
and  Brewing  Company  was  sold  on  the  To¬ 
ronto  Stock  Exchange  this  week  for  the 
first  time,  a  block  of  shares  changing 
hands  at  52.  It  is  stated  that  inquiry  for 
the  stock  is  from  the  west,  where  the  plant 
of  the  new  concern  is  located. 

A  successful  issue  of  this  company’s 
securities  was  made  some  lime  ago  and 
Ontario  and  Quebec  took  a  large  propor¬ 
tion  of  the  offering. 


Mr.  A.  H.  B.  Mackenzie,  manager  of  C. 
Meredith  &  Co.  Ltd.,  arrived  in  England 
on  Monday,  where  he  will  stay  for  five  or 
six  week^ 


York,  and  Vancouver  orders  will  be  filled 
on  St.  Francois  Xavier  street  inside  of  five 
minutes.  This  wire,  he  claimed,  would  be 
the  longest  direct  brokerage  connection  in 
the  world.  His  announcement  created  a 
great  deal  of  interest  here. 

VANCOUVER  STOCK  EXCHANGE. 

The  annual  general  meeting  of  the  Van¬ 
couver  Stock  Exchange  took  place  recently, 
the  following  officers  being  elected:  Presi¬ 
dent,  Mr.  G.  Ivor  Gwynn;  vice-president, 
Mr.  R.  B.  Ellis;  honorary  secretary,  A.  N. 
Wolverton;  honorary  treasurer,  A.  E. 
.\ustin,  and  Messrs.  J.  S.  Rankin,  J.  D. 
Mather  and  Russell  Prentice  to  act  on  the 
:  executive.  Mr.  J.  Boyd  Young  was  ap¬ 
pointed  auditor. 

I  The  following  is  a  complete  list  of  mem- 
i  hers:  H.  C.  Akroyd,  _A.  V.  Alvensleben,  W. 

:  H.  Arnold,  A.  E.  Austin,  Barclay  BontTirone, 

:  F.  G.  T.  Bevan,  W.  Beaton,  Harry  Chrimes, 
P.  Donnelly,  R.  B.  Ellis,  G.  M.  Gibbs,  G. 

,  Ivor  Gwynn,  F.  J.  Hart,  of  F.  J.  Hart  & 
j  Co.,  Ltd.;  B.  M.  Humble,  of  loewen  &  Har- 
■  vej’;  VV’.  F.  Irwin,  W.  Bruce  Joy,  John  Ken- 
j  dall,  D.  M.  iMacGregor,  E.  W.  MacLean, 

:  J.  VV.  Manson,  J.  D.  Mather,  C.  E.  Merritt, 

'  Russell  Prentice,  C.  D.  Rand,  J.  S.  Rankin, 

:  E.  A.  C.  Studd,  H.  J.  Thorne,  L.  H.  Tolle, 
J.  VV.  Vaughan,  A.  R.  Waterfall,  D.  G. 
Williams;  A.  N.  Wilmot,  of  Morton  &  Wil- 
mot;  A.  N.  Wolverton,  of  Wolverton  & 
Co.,  Ltd.;  J.  Boyd  Young. 

THE  PANAMA  ROUTE. 

The  statement  made  recently  by  Presi¬ 
dent  E.  J.  Chamberlin,  of  the  Grand  Trunk, 
that  the  opening  of  the  Panama  Canal 
would  not  make  any  difference  in  the  ship¬ 
ment  of  grain  eastward,  has  aroused  the 
ire  of  Vancouver  business  men.  Mr.  E.  H. 
Heaps,  chairman  of  the  transportation  com¬ 
mittee  of  the  Board  of  Trade,  has  made 
the  mo.st  elaborate  reply.  He  scoffs  at  the 
suggestion  that  Canadian  wheat  cannot  be 
shipped  via  Panama  owing  to  the  heat. 
The  canal  is  some  distance  north  of  the 
equator,  and  he  claims  it  can  be  handled 
in  bulk  over  the  route,  bagging  being  un¬ 
necessary.  He  outlines  the  argument  of 
the  Coast  on  the  subject  in  the  following 
statement: 

The  tmlflc  when  the  r.anania  C.iri.il  is  Inillt 
Mill,  of  i-oiii*se,  he  ea.si  anil  we.it,  for  that  is  the 
peiieriil  illreition  of  all  the  ralhva.vs.  hut  there 
mil  he  a  eentral  zone  In  the  (irairle  country 
anil  the  hulk  ot  the  traile  of  the  area  on  this 
shle  ot  that  belt  will  come  west,  ami  to  the 
east  of  It  the  hiislness  will  go  east.  The  traf- 

^ j  *1’  follow  the  lines  of  least  resistanee 
ami  If  the  freight  rates  .are  lower  from  a  cer- 
Biin  territory  tor  an  outlet  h.v  Vancouver,  the 
froijyht  is  to  tuko  tlujt  outlet.  T*p  to  (Into 

the  iiitorosts  of  the  ruiluuys  ha.s  hoeu  to  see 
th.it  the  hig  volume  of  trallii'  has  heeii  retaineil 
for  the  eastern  route,  hut  the  time  has  come 
nml  is  being  made  manifest  more  acutely  almost 
every  day.  when  the  interests  of  tlie  eentral 
prairie  provinces  are  so  iiowerfnl  that  It  will 
not  lie  possible  for  the  eastern  interests  to  com¬ 
pel  Hie  trade  to  follow  the  eastern  route.  It 
will  have  to  follow  other  channels. 

Coming  to  Vancouver  will  he  a  much  shorter 
distame  than  reaching  tho  head  of  navigation 
on  tlie  Great  Lakes,  to  sa.v  nothing  of  tlie  ini- 
imnsely  longer  haul  to  reacli  tidewater  at  the 
eastern  ports  during  the  long  eastern  winter. 
A\ith  tile  I'nttiiig  down  of  the  grades  on  tlie 
C.  1>.  B.  and  the  splendid  gradients  that  lioth 
the  G.  1.  P.  and  Hie  C'.  N.  11.  are  <*onstrneting 
the  railways  will  have  to  give  westbound  trnf- 
lie  throiigli  the  moiititains  a  rate  eipial  to  tlie 
rate.s  now  in  force  on  tlie  prairies  and  we  will 
have  cliciip  ocean  rates  from  Vancouver  to  anv 
port  in  the  world.  They  will  be  competitive,  in 
fact,  the  more  freight  that  is  offered  the  more 
sliips  will  come  here  f.'ir  tho  fleet  of  tramps  is 
attracted  to  ports  having  the  volume  of  ton¬ 
nage  to  move. 

SURVEY  OF  HARBOR. 

A  complete  survey  of  Vancouver  harbor 
is  now  under  way.  Two  government  engi¬ 
neers,  Messrs.  Davy  ana  Lefebvre,  are  now 
hard  at  work,  the  former  making  test  bor¬ 
ings  and  the  latter  a  topographical  map 
of  Burrard  Inlet.  The  Dominion  Govern¬ 
ment  has  promised  extensive  improvements 
here,  and  the  sum  of  half  a  million  has  been 
voted  as  a  preliminary.  Hon.  Frank  Coch¬ 
rane,  Minister  of  Railways,  is  now  here, 
looking  over  the  railway  terminals,  and  Mr. 
Monk  is  coming,  as  well  as  Mr.  Foster. 
Hon.  Mr.  Crothers  was  here  recently. 

R.  S.  S. 

WONDERFUL  GROWTH. 

Saskatoon  Clearings  for  Six  Months  Gain 

122%  Over  Same  Period  of  1911. 


Our  Booklet  on  Wills  contains  interesting  and  valuable  information. 

It  will  be  sent  on  application. 

DIRECTORS: 

H.  S.  Holt,  Prei.  N.  Curry 

Robt.  Archer,  Vice-Prei.  Hon.  R.  Dandurand 
Sir  W.  M.  Ai^en,  M.P.  Geo.  E.  Drummond 
J.  E.  Aldred  T.  J.  Drummond 

A.  J.  Brown,  K.C.  F.  P.  Jonea  w  b  o  if  r 

Fayette  Brown  Wm.  Molson  Maepherson  ”  •  "* 

Geo.  Carerhill  C.  E.  Neill  A.  Haig  Sims 

V.  J.  Hnghet  »  -  -  Manager 

142  Metre  2)ame  Street  Meet 


Hugh  Paton 

E.  L.  Pease 
James  Redmond 

F.  W.  Ross 


Fiscal  A-srent 


ALLIANCE  INVESTMENT  CO.  (Canada) 

LIMITED,  OF  CALGARY,  ALBERTA 
BANK  OF  OTTAWA  BLDG.  MONTREAL 


THE  CORPORtTlOH  TRUST  CORPIRT,  MORTREAL,  CAR. 

This  Company  will  tr-nnunct  business  on  Conservntlve  linos  only. 

Any  liusiness  that  any  other  Trust  Company  docs  we  can  do. 

Our  Charter  was  a  special  Act  of  the  Quebec  Legislature. 

Trust  Department— Bond  Department— Itegistrars  and  Transfer  Agents. 

BANNELL  SAWYER,  B.C.L.,  General  Manager. 


MR.  COWANS’  WORK. 


Winnipeg  Paper  Says  He  Had  More  Faith 
in  W’innipeggers  Than  They  Had 
in  Themselves. 


Bank  clearings  of  Saskatoon  for  six 
months  showed  the  phenomenal  increase  of 
122  per  cent,  over  the  corresnonding  half- 
year  of  1911.  The  table  illustrates  the  re¬ 
markable  growth  of  one  of  the  most  won¬ 
derful  cities  in  Western  Canada. 

Comparison  of  bank  clearings  above  re¬ 
ferred  to: — 

1911. 

January  ..  . $3, 32^,645 

February .  3,509,684 

March  .  3,853,317 

April  .  3,729,268 

May  .  4,746,743 

June .  4,678,342 


1912. 

$7,010,084 

7,028,056 

8,403,431 

9,307,095 

10,598,108 

8,958,087 


$23,838,999  $51,304,861 


WESTERN  CANADA  POWER. 

Thornton  Davidson  &  Company’s  weekly 
circular  letter  contains  an  interesting 
analysis  of  the  Western  Canada  Power  Ck). 


Winnipeg  Town  Topics  has  the  following 
to  say  about  Mr.  Percy  Cowans  and  his 
work  for  financial  unity  throughout  the 
Dominion: — 

Before  the  brokerage  house  of  McDougall 
&  Cowans  connected  Winnipeg  by  private 
wire  with  the  Montreal  stock  market  little 
was  known  in  the  West  of  what  took  place 
in  eastern  exchanges.  Canadians  of  the 
West,  with  the  turn  for  handling  stocks 
and  bonds  that  can  be  sold  for  cash  at 
any  time,  devoted  their  attention  to  New 
York.  With  the  exchange  at  that  point 
they  had  good  wire  connection.  It  seems 
strange,  but  nevertheless  true,  that  com¬ 
munication  with  New  York  and  the  United 
States  markets  was  much  easier  than  with 
our  markets  in  Canada.  Canadians  know 
more  about  their  own  securities  than  they 
do  of  those  of  our  neighbor.  At  any  rate, 
they  are  nearer  home  and  accurate,  and 
first-hand  information  respecting  them  is 
available.  But  between  the  active  market 
at  Montreal  and  the  Winnipeg  investor 
there- was  poor  communication.  Qifotations 
came  once  or  twice  a  day.  Mr.  Cowans 
looked  over  Winnipeg.  His  eye,  naturally 
penetrating  and  far-seeing,  could  not  mis¬ 
take  the  existence  in  Winnipeg  of  an  ele¬ 
ment  that  would  appreciate  the  value  of 
Canadian  stocks  if  they  were  put  into 
market  touch  with  them.  To  lay  a  wire 
down  and  operate  it  meant  an  outlay  for 
one  year  of  something  like  $30,000.  That 
is  a  guess,  but  not  far  from  being  cor¬ 
rect.  This  seemed  risky.  It  required  vision 
to  see  the  opportunity  and  nerve  to  take 
it.  Few  saw  it.  Most  men  thought  that 
Winnipeg  was  too  much  wrapped  up  in  real 
estate  and  wheat  to  bother  with  (Canadian 
stocks.  Mr.  Cowans  had  more  faith  in 
Winnipeg  than  had  Winnipeggers.  He  open¬ 
ed  an  office;  offered  Canadian  securities  for 
sale  and  the  buyers  found  themselves  mak¬ 
ing  money.  Now  many  Winnipeggers  take 
more  interest  in  the  securities  of  their 
own  Dominion  than- they  ever  did  before. 
Winnipeggers  are  learning  fast  to  ap¬ 
preciate  the  cash  value  of  securities,  and 
this  is  giving  them  a  healthier  view  of 
real  estate  and  other  enterprises  where 
money  gets  into  things  and  can’t  be  pried 
loose  again.  This  education  was  essential, 
and  it  received  a  great  impetus  when  Mr. 
Cowans  brought  Winnipeg  into  touch  with 
the  market  at  Montreal.  This  is  the  part 
he  played,  and  is  playing,  in  building  up 
financial  Winnipeg. 


SAVE  MONEY 


Increase  its  Earning  Power 


We  have  issued  a  booklet  describing 
the 

Periodica!  Payment  Plan 

for  the  purchase  of  stocks  and  bonds. 
This  booklet  shows  how  you  can  cre¬ 
ate  capital  through  small  monthly  sav¬ 
ings.  It  also  shows  how  these  savings 
are  protected,  and  how  they  are  avail¬ 
able  for  use  at  any  time  If  required. 

Write  to  Investment  Department 

THE  METROPOLITAN 
SECURITIES  AGENCY 

LtMITED 

160  St.  James  St.,  Montreal 

111  Mountain  Hill,  Quebec 


NIAGARA  FALLS  POWER  CO. 


The  Niagara  Falls  Power  Co.  reports 
for  quarter  ended  June  30: 


1912. 

Increase. 

Gross  . . 

,.  $609,078 

$62,127 

Total  income . 

, .  538,726 

70,373 

Surplus  . 

From  Jan.  1st: — 

..  231,144 

80,054 

Gross  . 

..$1,220,863 

$122,610 

Total  income . 

1,029,238 

112,248 

Surplus . : . 

. .  416,486 

134,214 

CALUMET  AND  HECLA. 

Calumet  and  Hecla  has  called  for  pay- 
,ment  at  par  and  interest  Seotember  1st  its 
?!1,0()0,000  6  per  cent.  10-year  coupon  gold 
notes  maturing  March  1st,  1919. 

B.  C.  COPPER  OUTPUT. 

Newman  Erb,  president  of  the  British 
Columbia  Copper  Co.,  says  that  tho  com¬ 
pany’s  production  of  copper  thus  far  this 
month  has  been  in  excess  of  1,000,000  lbs. 
This  represents  a  substanital  increase  over 
the  corresponding  period  of  June. 


NATURAL  GAS  IN  WEST. 


Twenty-five  Southern  Alberta  Towns  Con¬ 
nected  to  Calgary’s  Big  Pipe  Line. 


(From  Our  Own  Correspondent.) 

CALGARY. — To  Calgary  the  installation 
of  the  Natural  Gas  distributing  system 
marks  another  epoch  in  the  history  of  the 
city.  This  undertaking,  now  so  successfully 
completed,  is  important  in  that  it  seems 
destined  to  supply  a  source  of  cheap  power 
practically  inexhaustible.  Experts  express 
the  opinion  that  a  very  large  area  of  the  • 
province  of  Alberta  is  underlaid  with  gas 
and  oil,  and  it  is  only  a  matter  of  tapping 
the  huge  reservoir  to  have  at  command  the 
wonderful  force  nature  has  so  long  held  in 
store.  The  Western  Canadian  Natural  Gas, 
Light,  Heat  &  Power  Company  gave  a  prac¬ 
tical  demonstration  one  night  this  week, 
when  General  JIanager  Coste  turned  on 
the  gas  which,  travelling  180  miles  from 
the  wells,  was  soon  sending  out  a  magnifi¬ 
cent  flare  of  light  for  the  edification  of 
thousands  of  people  who  for  many  miles 
around  saw  the  flame  and  heard  the  roar 
of  the  escaping  power.  Already  25  towns 
in  Southern  Alberta  are  joined  up  to  the 
system,  which  will  very  materially  reduce 
the  cost  of  living  and  manufacturing. 
Local  capital,  with  the  assistance  of  Euro¬ 
pean  financiers,  said  to  be  the  Rothschilds, 
furnished  the  funds  for  this,  the  most  e.x- 
tensive  enterprise  of  its  kind  in  the  world. 


NIPISSING  AERIAL  TRAM¬ 
WAY. 


Landing  tower  for  the  aerial  tramway 
that  is  being  installed  to  convey  ore  from 
the  Fourth  of  July  shaft  of  the  Nipissing 
to  the  new  low-grade  ore  mill  is  now  prac¬ 
tically  completed.  Work  on  the  mill  is 
proceeding  well,  the  men  now  being  em¬ 
ployed  in  completion  of  the  cyanide  tanks. 
The  structure  of  the  building  is  practically 
complete,  there  yet  remaining  some  siding 
to  be  finished  on  the  east  side. 


July  Clearing  Sale 

Ladles’  and  Gent's  Suitings  at  greatly 
reduced  cost.  It  will  pay  yon  well  to  see 
my  slock  at  once.  Quick  sale  necessary 
to  make  room  for  new  goods. 

J.  STUBINI 

4124  St.  Catherine  St.  West.,  Montreal. 
West  mount  IbtH.  _  (7) 
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PORCUPINE  MILLS 


ARE  OVERCOMING 
DIFFICULTIES 


MR.  McGIBBON 


OUTLINES  CASH 
SURPLUS  POLICY 


HoIIinger  Joins  Bullion  Shippers 
— Active  Work  and  Good  Re¬ 
sults  on  Other  Properties — Is 
Control  of  McIntyre  Sought 
for?  —  Miners  Want  Higher 
Wages — Other  News  of  the 
Mining  Camps. 


(From  Our  Own  Correspondent.) 

COBALT,  July  31. — The  Hollinper  mine, 
after  a  long  period  of  varied  experience.^, 
including  the  total  destruction  of  its  plant 
last  summer,  is  at  last  turning  out  bullion. 
The  first  run  is  now  being  made  prepara¬ 
tory  to  shipment.  Two  bars  now  rest  in 
the  vaults  of  the  mine  and  others  are  being 
prepared  from  the  first  clean-up  of  the 
pans.  It  is  understood  that  the  first  run 
was  highly  gratifying  a.s  far  as  I'ecovery 
was  concerned,  but  that  some  difficulty  was 
experienced  in  fluxing  and  a  percentage  of 
zinc  remained  in  the  first  run  of  bullion, 
bringing  it  below  weight  and  requiring  .an¬ 
other  run.  The  peculiarities  of  Porcupine 
or.es  are  not  yet  entirely  known  to  the  en¬ 
gineers  in  the  camp,  as  has  been  shown 
in  the  failure  of  the  cyanidation  process 
to  return  what  was  expected  of  it  and  the 
fact  that  the  plates  returned  an  even  larger 
percentage  than  was  anticipated. 

Be  these  things  as  they  may,  the  HoI¬ 
Iinger  has  joined  the  ranks  of  bullion  ship¬ 
pers,  and  this  week  the  Vipond  sent  out 
two  beautiful  bars  of  gold,  one  to  New 
York  and  one  to  Ottawa,  the  latter  to  be 
coined  into  the  now  Canadian  five-dollar 
gold  pieces.  With  the  HoIIinger,  the  Dome, 
and  the  Vipond  producing  and  shipping  bul¬ 
lion  and  the  McIntyVe  and  others  on  the 
verge  of  becoming  regular  shippers  the 
camp  is  beginning  to  assume  business-like 
proportions  and  will  shortly  be  recognized 
among  the  great  gold  camps  of  the  world. 
Daily  difficulties  are  being  surmounted 
which  make  matters  appear  much  simpler. 

ON  OTHER  PROl’ERTIES. 


Writes  Dissatisfied  Shareholder 
Regarding  La  Rose  Direct¬ 
ors’  Attitude  Towards  Conser¬ 
vation  of  the  Now  Famous 
$1,500,000  Cash  Surplus — Ma¬ 
jority  of  Shareholders  En¬ 
dorsed  President’s  Policy. 


In  view  of  the  dijKatisfaction  of  some 
La  Rose  shareholdcrtR)ver  the  retention  of 
the  large  ti’easury  surplus  which  has  been 
steadily  accumulating,  it  will  be  interest¬ 
ing  to  note  the  reply,  through  a  Boston 
paper,  of  President  Lome  D.  HcGibbon  to 
one  of  the  .American  shareholders. 

-Mr.  -McGibbon  wrote:— “  Before  the  last 
nieeting  of  shareholders,  the  present  board 
of  directors  .sent  circulars  to  shareholders 
defining  their  policy,  and  they  w'ere  re¬ 
elected  by  a  large  majority,  securing 
proxies  aggregating  nearly  1,000,000  shares, 
while  their  opponents  secured  proxies  to 
the  amount  of  fiO.OOO  shares.  The  policy 
outlined  by  the  board  was  to  continue  de- 
yelopment  work  on  our  own  properties,  to 
increase  the  dividend,  to  10  per  cent.,  and 
to  inve.^t  a  jiortion  of  the  sui^plu's  in  some 
good  mining  property,  after  a  thorough  in¬ 
vestigation.  We  are  continuing  develop¬ 
ment  work  on  a  very  large  scale  on  our 
own  proiierties,  awl  we  have  already  in¬ 
creased  the  dividend  to  10  per  cent.,  but  as 
yet  we  have  don®,  nothing  towards  invest¬ 
ing  any  part  o  f  tMe  surplus. 

“The  reports  j^blished  to  the  effect  that 
the  surplus,  or  i  part  of  it,  had  been  used 
to  acquirV  an  /nterest  in  the  Motherlode 
mine  are  aos^»IuteIy  false.  These  statements, 
and  others  of  a  .similar  nature,  are  ap¬ 
parently  instigated  by  those  who  are  un¬ 
friendly  to  the  present  management.  Per¬ 
sonally,  my  one  desire  is  to  see  La  Rose 
nmke  good.  I  am  by  long  odds  the  largest 
shareholder  in  the  company,  and  paid  .?7 
a  share  for  my  own  stock.  W^e  have  not 
as  yet  looked  at  or  examined  any  proper¬ 
ties  with  a  view  to  purchasing,  as  nothing 
has  turned  up  th.-it  would  warrant  in  even 
making  an  investigation,  and  it  may  be  a 
long  while  before  we  invest  any  part  of 
the  surplus,  as  we  do  not  intend  to  make 
any  mistake.” 


SOMETHING  ABOUT 
CANADA. 


It  is  generally  supposed  that 
wheat  is  the  one  great  crop  of  Can¬ 
ada,  but  the  records  of  areas  sown 
to  different  crops,  as  shown  by  the 
census  of  1911,  together  with  the 
records  of  the  harvest  of  those 
crops  as  given  by  government 
statisticians  at  the  close  of  1911, 
indicate  that  oats  occupied  a  larger 
area  than  spring  wheat,  produced 
nearly  twice  the  volume  of  crop, 
and  had  nearly  ten  million  dollars 
more  value.  Hay  and  clover,  on  a 
smaller  area,  produced  a  greater 
value  than  fall  and  spring  wheat 
together. 

The  total  harvest  of  all  products 
of  the  soil  for  1911,  at  local  market 
prices,  was  $558,099,600,  from  32,- 
404,110  acres.  Fall  wheat  was 
$21,461,000  from  1,172,119  acres; 
spring  wheat  $117,106,000  from 
9,201,839  acres;  oats,  $126,812,000 
from  9,219,920  acres;  and  hay 
$146,596,000  from  7,903,242  acres. 


IRON  DIVIDEND 
EASILY  EARNED 
SAYS  BROKER 


Interesting  Analysis  of  Dominion 
Steel  Corporation — Coal  De¬ 
posits  of  5,000,000,000  Tons, 
and  Unlimited  Iron  Ore  Which 
Can  Be  Mined  Cheaply — Past 
Earnings  Moderate,  but  Future 
Is  Bright. 


WETTLAUFER  MINES 


Concentration  Giving  (,ood  Results;  Deep 
Mining  is  the  Aim  of  the 
Directors. 


While  these  mines  are  producing,  there 
is  much  prospecting  of  other  properties  go¬ 
ing  on  and  some  of  the  other  larger  ones 
are  pursuing  active  work  which  will  soon 
bring  them  into  the  ranks  of  producers.  The  j 
ore  body  of  the  Crown  Chartered,  on  the  ! 

Davidson  section  of  the  property,  has  been  j 
tapped  in  three  places,  at  the  second,  or  |  'Mti 
20()-foot,  level.  The  shoot  was  first  en-  j 
countered  in  the  crosscut  a  short  distance  ' 

from  the  shaft.  .At  this  point  it  was  about  |  The  main  feature  of  the  shipments  from 


COBALT  SHIPMENTS. 


Tons  Contributed  by  Seven  .Mines _ 

•All  of  High-Grade  Ore. 


15  feet  wide.  The  drift 


.  f  -  ^  'I*  i  Cobalt  camp  for  the  week  ended  Julv 

quartz  for  a  distance  ot  approximately  oO  i  .  ,  '■"“vu  uuiy 

feet.  Another  crosscut  driven  in,  a  little  j  '  that  the  whole  ship¬ 

way  remote  from  the  other,  failed  to  re-  ■  ■''icf't  of  nine  cars  was  made  up  of  high- 
veal  the  ore  body  until  a  raise  was  put  ^  grade  ore. 


Ti-  .  1-  ^  bullion  shipments  were  up  to  the 

The  management  has  had  i  avpi-uo-o  ‘ 


up,  and  the  vein  was  encountered 
feet  of  raising, 
no  assays  made  of  the  ore  body,  but  free 
gold  shows  in  nearly  every  sample  taker.. 

Below  the  100-foot  level  on  the  Hughes, 
stringers  of  quartz  are  coming  into  the 
shaft  and  it  is  expected  that  eventually 
the  vein  will  come  into  the  shaft.  The  cut¬ 
ting  of  the  station  at  the  150-foot  level  'of 
the  Hughes  will  be  commenced  in  a  short 
time.  The  Hughes  has  been  run  on  an 
economical  basis  by  the  owners,  who  are 
chiefly  Alontreal  men,  and  as  good  results 
have  been  obtained  for  the  money  expended 
as  on  any  property  in  Whitney  township. 
-4  steam  plant  is  now  being  used,  but  the 
indications  are  that  a  compressor  and  a 
small  mill  will  soon  become  a  part  of  the 
equipment. 

THE  WETTL.Al'FER  .MINE. 


average. 

The  shipping  mines  (in  tons)  appear  as 
loliows: — 


VcMT 


Hver  . 

Dutlal.*  . 

I  ‘nscy  <  'ohalf  . . . . 
I’KV  nT  rohsilf  .  .  . 

<'ohnli  LakM  . 

CoLali  'rnwnsiif‘. . 
(  liainlM  i's  I 'crlaiHi . 
( ‘oiijatras . 


\N’k.  .1  Illy  2G  }«.  <1jh 


30.71 


219.73 

727. 

212.13 


237.03 


i'Vi 


ui  Kc 


I  Onininr'lxl 


iliMi 

Ko 

La 


IT  Laki'. 


40.27 


2.S9 


To  date  this  year  the  Wettlaufer  mine 
in  South  Lorrain,  always  considered  a  part 
of  the  Cobalt  camp,  has  produced  and  ship¬ 
ped  229  tons  of  silver  ore.  The  Wett- 
laufer  is  practically  alone  among  the  pro¬ 
ducing  mine.s  of  the  South  Lorrain  section 
at  the  present  time,  although  other  mines 
in  that  section  are  preparing  to  reopen.  The 
Wettlaufer  is  now  operating  the  Silver 
Eagle,  on  which  a  rich  strike  of  ore  W'as 
recently  made.  The  Wettlaufer  is  attract- 
ing\  more  or  less  interest  in  the  market  be¬ 
cause  of  its  dividend  basis,  and  locally  be¬ 
cause  of  its  fine  production.  Preparations 
are  now  being  made  to  sink  a  winze  100 
feet  below  the  400-foot  level,  giving  the 
mine  a  total  depth  of  oOO  feet,  which  is 
nearly  as  deep  as  the  Temiskaming  and 
Beaver  mines. 

No  change  in  the  formation  of  the  pro¬ 
perty  has  been  encountered  in  the  work  at 
depth,  which  is  encouraging  and  indicates 
that  the  good  values  will  continue  for  some 
time  to  come.  The  second  quarter  of  this 
year  showed  a  good  increase  in  the  con¬ 
centrates  from  the  mill,  the  production  be¬ 
ing  over  half  a  ton  a  day,  as  against  722 
pounds  during  the  first  quarter.  The  finan¬ 
cial  report  of  the  property  up  to  June  30 
showed  a  revenue  of  $120,787.09  during 
the  second  quarter  of  the  year,  with  an  ex¬ 
penditure,  including  head  office  expenses, 
of  $49,050.08,  leaving  a  balance  of  $71,- 
737.01.  Considerable  money  has  been  ex¬ 
pended  by  the  company  in  acquiring  options 
on  other  properties.  .4  five  per  cent,  divi¬ 
dend  is  payable  now. 

.AlINERS’  AVAGE.S  QUESTION. 


L«*sl  ;in»l  ro.iinl  . 

M«  Kinloy  Darrjiffh  - 

Mplssiiij: . . 

iiltiioii  .  »)'.♦. ,'.1 

Ui<»\in(l;«l . 

itf  Way . 

'loiuiskniniiit;  .  30.7: 

'IruTlioNvoy . 

\\  <  itlaiifor . 


1.143.03 
302.0-'i 
:;3o.3(> 
40S.27 
424.1* 
2,()(KI.  47 
15.00 
1.392.11 

1.233.r>:i 

343.4)2 


1X0. 01 


2S.3 . 34 
229.04 


'IfOaU* 


.90 


The  bullion  shipments  from  the  camp 
for  the  week  were  as  follows:  Nipissing, 
70,471.0  ounces,  value,  $42,695.64.  Cobalt 
Lake,  4,156.0  ounces,  value,  $2,295.00. 
Right-of-Way,  105.0  ounces;  value,  $273.00. 
Totals,  75,23*2.5  ounces;  value,  $45,263.64. 

The  bullion  .shipments  from  Cobalt  to 
dato  for  the  present  year  are: 

Oiincos.  Aalio*. 


Nipi.sslii^ 


.  .2.14)7.34)1 .99  .$1.273.X4>*.GS 


Cr. 


K)' 


i*rvi 


4>!;ri4Mi  ..  .. 

Nova  Scotia... 

Du  Halo  . 

.McKin.  Ds4r.  . . 

K4.Tr  l.ako  . 

'rn*tlu''V4'y  ..  . 

(*,  of  4'oLalt  .. 

4  ♦ilonial . 

Misci'l . 

La  Uo><^ . 

\\  - 

Unhall  Lako  .. 
Ulj:ht  of  Way.. 


).304.(MI 
2.231 .4)9 
112.1*7.72 
4'.4,019.4«1 
34’..5S9.(H» 
19.327.4H) 


S.7.3S . 


3.703.745 

1.451X.40 

1.4i9X.(M» 


124.171.99 
1.421.91 
r).3.32»L4)2 
.31.X00.04> 
33.41  *..34 
4).04>9.:57 
3,3.37 . 49 
3.23S.(X) 
L4HKL(H» 
1.01 


I  The  report  for  the  second  quarter  of  the 
j  year  ending  June  30th,  issued  by  the  \\  elt- 
iaufer  Mines,  shows  that  the  production 
'  of  concentrates  has  increased  considerably. 

This  I’eport  shows  that  1,320  pounds  of 
'  concentrates  were  produced  daily,  as  com¬ 
pared  against  722  pounds  the  daily  aver- 
'  age  during  Alarch.  The  ore  sent  to  the 
mill  during  the  quarter  amounted  to  4,166 
tons,  of  which  2,279  tons,  equal  to  1_7  per 
cent.,  came  from  the  dumps  and  1,887  tons 
from  the  mine.  In  the  previous  quarter 
2,696  tons  were  milled,  of  which  208  tons, 
only  equal  to  7.7  per  cent.,  came  Irom  the 
dumps  and  the  balance  from  the  mine. 

In  June  the  dumps  furnished  1,323  ton.s 
out  of  a  total  of  2,009  tons  milled,  which 
was  equal  to  66.8  per  cent.,  showing  that 
the  mine  was  drawn  upon  for  only  OCni 
tons  of  low-grade  material.  High-grade 
ore  mined  during  April  amounted  to  12 
toffs.  May  12.8  tons  and  June  11.4  tons, 
the  silver  contents  being  between  3,500  and 
3,900  ounces  to  the  ton.  The  silver  taken 
from  the  mine  and  dumps  in  the  shape  of 
first  and  second-grade  ore  and  bullion  dur¬ 
ing  the  quarter  under  review  amounted  to 
149,247  ounces  out  of  a  total  of  197,763 
ounces  produced.  The  lialance  of  48,516 
ounces  was  contained  in  the  concentrates. 

!  In  the  previous  quarter,  out  of  a  total  of 
!  265,631  ounces,  89  per  cent  were  contain- 
:  ed  in  the  first  and  second-grade  and  bul- 
I  lion,  so  that  only  29,139  ounces  were  con¬ 
tained  in  the  concentrates.  The  value  of 
the  products  of  concentration  has  thus  been 
!  more  than  doubled.  The  improvement  in 
I  the  concentrator  not  only  gives  the  com- 
;  pany  a  greater  extraction,  from  the  ore 
,  milled,  but  enables  them  to  treat  the  dumps 
i  at  a  satisfactory  profit,  thus  adding  ap¬ 
preciably  to  the  life  of  the  mine. 

A  winze  is  to  be  sunk  100  feet  below  the 
j  400-foot  level. 

Nq  change  in  formation  was  encounter-  i 
:  ed  when  sinking  from  the  5th,  or  300  foot,  ' 
i  level  to  400  feet.  .At  50  feet  in  the  winze 
I  from  the  30(l-foot  level  a  crosscut  was  ' 
I  driven  to  the  vein,  which,  however,  showeii  \ 
I  but  ^■alcite  and  small  values.  j 

j  During  the  three  months  under  review  a  | 
I  total  of  621 V2  feet  of  development  work  ^ 
I  was  done.  No  new  ore  bodies  were  on-  , 
countered  during  the  quarter,  but  satisfac-  j 
I  tory  results  were  met  with  at  the  Silver  ■ 
I  Eagle  claim.  i 

I  The  shipments  during  the  quarter  totalled  i 
;  160,924  ounces,  including  106,881  ounces  of  j 
i  first-grade,  20,943  ounces  second-grade,  j 
130,000  ounces  concentrates  and  3,100  ounces 
j  of  bullion,  while  82,297  ounces  were  on  hand  | 
June  30th  ready  for  shipment,  compared 
with  44,510  ounces  on  hand  at  the  begin¬ 
ning  of  the  quarter.  The  production  dur¬ 
ing  the  quarter  was  198,711  ounces  oi  sil¬ 
ver. 

The  report  of  the  general  manager  shows 
a  revenue  of  $120,787.00  during  the  quar¬ 
ter  and  a  total  expenditure,  incluoing  head 
office  expenses,  of  $49,50,5.08,  leaving  a 
profit  of  $71,737.01.  In  addition,  a  sum 
of  $3,481.87  was  expended  on  options  dur¬ 
ing  the  quarter.  Dividend  No.  6,  for  five 
per  cent.,  was  paid  on  Julv  20th. 


An  interesting  analysis  of  the  position 
of  the  Dominion  Steel  Corporation  has  been 
written  by  McCuaig  Bros.  &  Co.  for  cir¬ 
culation  among  the  clients  of  the  firm,  and 
we  have  pleasure  in  reproducing  a  portion 
of  the  article,  as  being  of  great  interest  to 
our  readers: — 


Real  Estate 
Stocks 
Bonds 
Insurance 
Mining  Property 
Farm  Lands 


Phone  Main  8384 


T.  A.  TRESIDDEB  &  CO. 


308  Transportation  Building 
St.  James  Street 


Montreal. 


All  Real  Estate  business  done  on  a  commission  basis  and 
no  sale  no  charge,  and  in  any  case  there  is  no  charge  to 
purchaser. 


Rents  collected  and  youi  business  looked  after. 


“  The  Steel  Company  owns  practically  an 
unlimited  supply  of  iron  ore  on  Bell  Island, 
Newfoundland,  which  can  be  cheaply  mined 
and  loaded  on  vessels.  In  fact,  steamers  of 
the  largest  size  can  receive  their  cargoes 
at  piers  close  to  the  mines,  so  that  the 
cost  of  transportation  is  reduced  to  a  mini¬ 
mum. 

“  The  amount  of  proven  ore  contained  in 
the  company’s  areas  exceeds  100,000,000 
tons,  in  addition  to  which  the  eomnany  has 
large  submarine  areas,  which  have  not  as 
yet  been  proven. 

“  The  Dominion  Coal  Company  in  its  own 
area.s  and  those  leased  to  the  Cumberland 
Company  controls  a  very  large  proportion 
of  the  best  coal  deposits  in  Nova  Scotia, 
which  contains  the  only  coal  of  commercial 
value  known  to  exist  in  Canada,  east  of 
the  province  of  .Alberta.  The  company  has 
fourteen  producing  collieries  and  four  more 
under  way,  in  addition  to  which  two  addi¬ 
tional  ones  will  shortly  bo  begun. 

5,00(I.0(I0.()(I0  TON.S  COAL. 


QUEBEC  RAILWAY  THIS  IS  ERA  OF 
GETS  RENEWAL  OF  BETTERMENT,  SAYS 
LIGHT  CONTRACT  SIR  E.  WALKER 


“  The  (juantity  of  coal  contained  in  the 
company’s  areas  is  estimated  at  over  5,- 
0(h>,(H>(t,0()()  tons,  so  that  for  all  practical 
purposes  the  supply  is  unlimited.  The  com¬ 
pany  also  owns  over  DM)  miles  of  railway 
fully  equipped  to  carry  its  coal  to  tide 
water  and  to  connecting  railways. 

VERY  STROXt;  POSITION. 


Officials  Evidently  Do  Not  Expect 
Dorchester  Co.  Will  Be  Ready 
to  Deliver  by  Contract  Time, 
Nov.  1 — Interesting  Sitiuation 
— Dorchester  Co.  Still  Confi¬ 
dent. 


“  Reviewing  the  foregoing  considerations, 
it  i.s  seen  that  the  Dominion  Steel  Corpora¬ 
tion  is  in  a  very  strong  position.  It  con¬ 
trols  practically  inexhaustible  deposits  of 
its  raw  materials,  which  can  be  mined  and 
brought  together  at  a  minimum  cost,  while 
its  plants  are  conveniently  situated  for  de¬ 
livering  its  finished  products  at  the  various 
markets. 

"  It  is  true  that  the  Sydney  plant  is  at 
some  disadvantage  as  regards  the  North- 
Western  Provinces,  compared  with  works 
situated  nearer  that  part  oi  Canada,  but 
it  has  counter-balancing  advantages  in 
otliei  markets,  particularly  Quebec,  East¬ 
ern  Diilario,  the  .Maritime  Provinces  and 
British  Columbia. 


E.ARMNGS  NOT  (.REAT. 


“  The  following  i.s  a  comparative  .state¬ 
ment  of  the  net  profits,  after  charging  in¬ 
ter*  t  on  bonds  and  loans  of  the  Dominion 
Iron  &  .Steel  and  Dominion  Coal'  com¬ 
panies,  together  with  their  combined  earn¬ 
ings  for  the  five  years  ending  December 


(From  Our  Own  Correspondent.) 

QUEBEC,  .August  1. — The  contract  for 
lighting  the  city  of  Quebec,  which  has 
been  in  force  between  the  city  and  the 
Quebec  Railway,  Light,  Heat  &  Power 
Co.,  expired  on  July  31st.  but  has  been  j 
renewed  for  an  additional  period  Of  three  I 
months.  The  Dorchester  Electric  Co.,  who  | 
tendered  some  weeks  ago,  were  awarded  ! 
the  contract  for  future  lighting,  starling  on  I 
November  1st.  On  that  date  they  will  be  j 
reiiuired  to  carry  out  their  contract.  Grave  ' 
doubts  are,  however,  being  expressed  of  the  1 
ability  of  the  Dorchester  Electric  to  fulfil  ! 
their  obligations  as  viewed  from  present  i 
developments.  The  plant  is  far  from  be¬ 
ing  in  a  position  to  give  promise  that  the  j 
company  will  he  able  to  deliver  lighting  i 
power  by  that  date.  The  situation  will  ' 
doubtless  then  become  interesting,  though  ^ 
one  which  may  be  attendant  with  great  an- 
noyance  to  the  citizens. 

It  will  he  remembered  that  when  ten¬ 
ders  were  called  for  the  lightinir  of  the 
city,  no  bid  was  made  by  the  tjucbec  Rail¬ 
way,  Light,  Heat  {i  Power  Co.,  who  were 
then  supidying  the  city,  and  no  explana¬ 
tion  was  fortlicoming,  and  as  the  Dorches¬ 
ter  Electric  offered  the  only  tender  they  | 
were  awarded  the  contiact.  'fhe  for?iier 
company,  it  i.s  explained,  being  dissatisfied 
with  the  terms  of  their  contract,  saw  the 
futility  of  tendeiing  in  opposition  to  the 
Dorchester  Electric. 


Enormous  Demands  for  Capital 
for  Improvement  and  Develop¬ 
ment  Work  All  Over  the  World, 
and  High  Return  Offered,  Are 
Reasons  Why  Money  Can  no 
Longer  Be  Had  for  Low 
Interest  Loans. 


In  an  oxiromely  interestinp:  interview  on 
the  situation  regarding  the  failure  of  the 
Toronto  loan,  Sir  Edmund  Walker  advanced 
some  reasons  for  the  present  indisposition 
of  investors  to  pul  their  money  into  low- 
return  municipal  securities. 

“  This  is  what  I  mi*rht  *renerally  de¬ 
scribe  as  the  jrreat  era  of  betterment. 
Money  has  to  be  borrowed  in  larpe  quan¬ 
tities  for  ever  ykind  of  improvement  and 
development,  from  a  new  fence  to  a  trans¬ 
continental  railway,  ('anada  and  the  Ar- 
*ientine  are  only  two  nations  whoset 
plans  alonjr  these  linos  compel  a  demand 
for  vast  sums.  IIow  lonp:  this  will  con¬ 
tinue  to  he  the  case  I  cannot  say,  but  1 
see  no  reason  to  suppose  that  in  Canada 
there  will  be  any  chancre  of  conditions  for 
at  least  fifty  years  to  come. 
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Note:  Montreal  otTicial.s  of  the  Oorches-  i 
tei-  company  still  claim  that  their  plant  will  | 
be  in  operation  in  ample  time. — Editor.  : 


ALASKA  GOLD. 


FI  I’URE  LOOKS  BRKiHT. 


Production  in  Seward  Penin.sula  for  1911 
Decreased — Value  was  $3,100,0(10. 
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CROWN  CHARTERED. 


Tho  Crow,,  Cl,arterod_o«  to  to" 


.  a  at  three  places  on  the  secone  ic»<=r 
l^P<fn^^eet  No  assays  have_yet  been  made 


taken  at  random 

fo^^'orlhe^manage^^ 

r^now  d^Donstrat_cd  beyond  a  .doubt^^that 


The  Porcupine  camp  may  later  encounter 
some  difficulties  in  the  matter  of  miners’ 
wages.  The  miners  of  the  camp,  with  the  !  is  now  qenici...ow 
exception  of  those  at  the  Dome  and  Hoi-  |  the  Davidson  cia  200-foot  as  it 

_ -  1 _  J _ 1_J  ; _ . .  . a  ar-o  showings  on  Uir- 


The  Government  of  Ontario  has  rescind¬ 
ed  its  order,  pas.sod  in  1909,  which  pro¬ 
hibited  prospecting  along  the  right-of-way 
of  the  National  Transcontinental  Railway; 
the  land  was  ahso  withdrawn  from  sale  fin 
agricultural  purposes,  summer  resort  pu:-- 
poses  and  town.site  purposes. 

The  area  now  opened  to  pro.specling 
through  the  new  order-in-council  just  pass¬ 
ed  con.sists  of  a  strip  half  a  mile  wide  on 
eacn  side  of  the  railway. 


CAPE  BRETON  C.  I.  &  RY.  CO. 


“  While  the  margin  .«hown  over  ami  above 
the  1  per  cent,  dividend  on  the  .stock  is 
not  large,  in  the  present  year,  as  a  result 
of  improved  conditions  in  the  United 
.States,  tho  profits  of  tho  iron  and  steel 
business  should  be  larger,  particularlv  as 
it  will  have  the  benefit  of  the  output  of 
part  of  the  now  plant  for  a  large  part  of 
the  year,  while  shipments  of  tho  coal  de¬ 
partment  so  far  thi.s  year  are  greatly  ahead 
of  last  year,  and  it  is,  in  addition,  under- 
.-tood  to  be  getting  better  prices  as  a  re- 
■siilt  of  tho  recent  coal  strike  in  England. 

■’  It  is  therefore  presumable  that  the 
company  will  show  a  larger  percentage 
earned  on  its  common  stock  in  the  present 
fiscal  year.  Looking  further  ahead,  it  is 
difficult  to  sec  how  the  Dominion  Steel  (’or- 
p,, ration  c:  :i  help  but  share  in  the  rapid 
forward  pixigress  fif  the  whole  country, 
which  will  mean  a  constantly  increasing 
market  for  its  product.s.  No  doubt  from  time 
to  time  it  will  experience  conipetitioti  from 
a;  ross  the  border,  but  with  the  various  ex- 
t'  nsions  completed  it  will  ho  far  better  able 
to  cope  with  those  compctitor.s  than  it  ha.s 
ln’Pn  in  the  past. 

“  Its  receipts  from  the  Dominion  Coal 
Co.  will  be  largely  augmented  a.s  results 
of  the  opening  up  of  new  collieries  now 
under  way  and  possibly  additional  ones  in 
the  future. 


linger,  have  demanded  an  increase  in  wages  !  good  ore  **bowing. 
and  have  served  notice  that  they  have  ap-  i  has  on  the  iHH-io 
plied  to  the  board  of  conciliation  for  the 
adjustihent  of  them.  The  increase  asked 


increa 

for  brings  the  wage  scale  to  an  a'^’Srage  of 
25  cents  a  day  more  than  is  paid  in  the 
Cobalt  camp. 

The  Right  of  AVay  mine  of  Cobalt,  which 
has  held  an  option  for  several  months  on 
properties  in  the  Silver  Mountain  section 
north  of  Port  Arthur,  has  abandoned  the 
properties.  Under  the  personal  supervision 
of  Manager  R.  F.  Taylor,  of  the  Right-of- 
Way  properties,  the  Silver  Glance,  the 
Silver  Fox  and  Mink  Alountain,  were  work¬ 
ed  and  one  shaft  and  20  test  pits  were  put 
down  in  addition  to  a  large  ahiount  of 
trenching  and  surface  prospecting.  The 
condition  of  the  properties  did  not  warrant 
retaining  them. 

It  is  reported  that  the  International  Ex¬ 
ploration  Syndicate,  which  is  composed  of 
prominent  .American  financiers,  is  negotiat¬ 
ing  for  the  control  of  the  McIntyre  mine. 
The  fact  that  the  mine  is  being  sampled 
and  examined  underground  by  G.  Bateman, 
of  the  Dome  Mine,  is  significant  in  itself, 
and  it  is  reported  on  excellent  authority 
that  the  work  is  being  done  by  Mr.  Bate¬ 
man  for  this  syndicate. 

The  McKenzie  mine  in  Elk  Lake  is  to 
be  reopened  by  J.  H.  Dixon,  of  North  Bay. 
The  property  has  made  one  small  shipment 
of  silver,  but  has  been  closed  for  nearly 
two  years. 

A  method  of  exchange  of  stock  has  been 


T.  H.  &  B.  DIVIDEND. 


The  Temiskaming  &  Hudson  Bay  Com-  | 
panv  has  declared  another  300  per  cent.  , 
dhidend.  payable  July  30th.  This  makes  | 
1  200  per  cent,  for  this  year  and  20,o00 
since  the  company  was  started.  capi-  , 

talization,  however,  is  only  $25,000  in  dol-  | 
far  shares,  of  which  only  $7,761  are  is.sued.  | 


.AIACKENZIE-MAXX  buy  mines. 

Announcement  was  made  on  behalf  of 
the  Larder  Lake  Board  of  Trade  in  an 
address  of  welcome  to  AV.  H.  Hearst,  Min¬ 
ister  of  Mines,  and  to  Hon.  Dr.  Reaume, 
Minister  of  Roads,  on  their  recent  visit  to 
the  north  country,  that  thirty-two  iron  and 
copper  claims  abandoned  when  the  slump 
of  three  years  ago  struck  the  Larder  Lake 
district,  were  recently  re-staked  and  sold 
to  the  Mackenzie  and  Mann  interests. 


The  Cape  Breton  Coal,  Iron  &  Railway  i 
Company  is  to  resume  operations.  I 

Air.  Horace  Alayhew,  J.P.,  D.L.,  of  May-  | 
hew  &  Leach,  mining  engineers,  Wigan  ■ 
(managing  partner  in  the  Hawarden  group  | 
of  collieries,  and  managing  director  of  i 
Hall’s  Collieries,  Burton-on-Trent),  who  i.- 
president  of  the  Cape  Breton  Co.,  is  on  hi.s  ! 
way  to  Canada. 

Upwards  of  £200,000  has  been  spent  on  ■ 
extensions  and  development  and  on  the  ; 
equipment  and  opening  out  of  the  mine.  ' 
Thus  as  soon  as  the  railway  to  Mira  Bay  i 
and  shipping  facilities  there  are  available,  ^ 
the  output  can  be  handled.  The  completion  I 
of  the  railway  and  wharves  will,  it  is  reck-  ! 
oned,  be  effected  within  six  month.s,  and  . 
will  not  cost  more  than  £80,000,  including 
about  £24,000  for  railway  rolling  stock. 

The  company  recently  floated  an  issue  of 
£300,000  first  mortgage  bonds. 

The  purpose  of  the  issue  is  to  provide 
for  that  expenditure,  for  the  repaj-ment  of 
advances  amounting  to  about  £75,000  and 
for  two  years’  interest  on  the  first  mort¬ 
gage  gold  bonds,  leaving  the  company  with  . 
about  £65,000,  which  is  deemed  more  than  ■ 
ample  for  working  capital.  ' 

Mr.  William  Hanson,  of  Hanson  Bros., 
Montreal,  is  the  only  Canadian  on  the 
board. 

1  he  company’  started  operations  some 
years  ago,  but  owing  to  some  troubles  with  ! 
management,  closed  down  for  several  years,  j 


DIVIDEND  ON  COAIAiON  ST()4K. 


The  gold  production  in  Seward  Peninsula, 
.Alaska,  for  lilll  had  a  value  of  $3,100,009, 
which  was  a  decrease  of  .ahout  $400,000 
compared  with  the  figures  for  1910.  This 
falling  off,  according  to  the  United  States 
Geological  Survey,  i.s  attributable  more  or 
less  directly  to  the  exhaustion  of  the  rich 
bonanzas  before  enterprises  have  been  es¬ 
tablished  capable  of  handling  cheaply  the 
large  amounts  of  low-grade  material  which 
are  known  to  exist  on  the  peninsula.  From 
thi.s  statement  it  may  he  inferred  that  at 
some  future  time  the  gold  produetion  of  the 
.Scwai'd  Peninsula  will  materially  increase. 

Although  practically  all  the,  mineral  pro¬ 
duction  has  been  derived  from  gold  placers, 
interest  ha.s  been  renewed  in  tho  tin  de¬ 
posits,  and  a  produetion  of  nearly  100  tons 
of  concentrates,  worth  about  $50,000,  is 
reported  from  the  tin  placers  on  Buck 
Creek. 


“  Now  if  money  ha.s  to  be  borrowed, 
money  has  to  be  found  to  lend,  and  when 
there  are  so  many  undertakings  which  pro¬ 
mise  great  returns,  the  lenders  are  not 
looking  simply  for  the  maximum  of  safety. 
This  i.s  slujwn  l)y  the  way  consols  have 
dropped  for  some  time  past;  people  have 
too  many  other  uses  for  their  money. 

“  No,  there  is  no  reason  why  anyone  who 
wants  the  four  per  cent,  or  even  I'i  •  ?r 
cent,  of  the  city  instead  of  the  nank  rale 
should  not  avail  himself  of  the  oppoi-t unity. 
But  the  money  when  withdrawn  from  tin- 
hank  is  generally  reinvested  at  a  better 
rate  than  is  given  by  either  hank  or  city, 
and  if  it  remains  for  any  time  at  all  in 
the  bank,  it  i.s  because  the  owners  desiro 
to  have  it  immediately  available  and  not 
tied  up. 

BOND.S  OF  TEN  FRAN(  S. 


RECORD  U.  S.  EXPORTS. 


Foreign  Sales  of  Manufactured  Articles 
Exceed  Billion  Jlollars  for  First  Time. 


“There  appears  every  reason,  therefore, 
that  the  p:-e.sent  1  per  cent,  dividend  on 
ihc  common  stock  can  he  maintained,  and 
tiiat  in  the  future  the  companv  will  be  able 
to  make  still  Iftrgcr  distributions,  although 
no  such  action  i.s  to  be  expected  for  .some 
time  to  come.” 


McIntyre  mines. 


.'.n  additional  plant  ha.s  been  ordered 
for  the  Alclntyrc  Alines,  necessitated  by  the 
changed  character  of  the  ore  on  the  third 
level,  and  cyaniding  will  now  be  carried 
out.  This  plant  will  consist  of  chilling 
mills,  rolls  and  cyanide  tanks  and  will 
raise  the  capacity  of  the  present  I'lant  to 
]00  tons  per  day  and  upwards.  According 
to  a  statement  by  Air.  C.  B.  L'lynn,  the 
j, resent  plant  earned  $12,000  in  bullion  last 
month  and  will  thi.s  month  produce  $14,500, 
’.liich,  at  the  present  rate  of  expenditure, 
viil  make  a  good  profit  over  running  ex¬ 
penses. 


FIND  AT  SWASTIKA. 


planned  by  the  Porcupine  Syndicate,  which 
has  taken  over  the  Gould  Consolidated  mine 
in  the  Cobalt  camp,  and  this  plan  is  now 
being  submitted  to  the  stockholders  of  the 
Gould.  The  management  has  decided  to 
sink  an  additional  100  feet  in  search  of 
values  which  were  lost  at  the  100-foot 
level. 


DETROIT  UNITED  EARN’GS. 


The  earnings  of  the  Detroit  United  sys¬ 
tem  for  the  fourth  week  of  July  were 
$308,819,  an  increase  of  $57,912.  From 
January  1st,  total  earnings  are  $5,328,471, 
an  increase  of  $617,224.  , 


.4  special  despatch  to  the  Toronto  Globe 
reports  thgt  considerable  excitement  has 
been  caused  in  the  Swastika  camp  by  a 
lich  discovery  on  the  Wishman  claims. 
Jyck  Terry  of  Cobalt,  who  ha.s  interest  in 
the  properties,  has  just  uncovered  a  vein 
from  fifteen  inches  to  three  feet  wide  of 
very  rich  invisible  gold.  He  had  only  done 
four  days  work  on  the  claims  when  the 
discovery  was  made.  The  Wishman  prop¬ 
erties  adjoin  the  Tough  claims  on  the 
southeast. 


Exports  of  manufactured  articles  from 
the  United  States  crossed  tho  billion-dollar 
mark  for  the  fir.st  time  in  the  fiscal  year 
just  expired.  The  Bureau  of  Stati.stics  re¬ 
ports  them  as  totalling  at  $1,021,753,918,  of 
which  $674,302,903  was  the  value  of  manu¬ 
factures  ready  for  consumption  and  $347,- 
451,015  that  of  manufactures  for  further 
use  in  manufacturing. 

This  does  not  include  foodstuffs  which 
have  undergone  a  process  of  j)reparation  or 
manufacture,  since  the  bureau  groups  ar¬ 
ticles  of  that  class  under  the  general  head¬ 
ing  of  “  food  stuffs  ”  exported.  This  1,022 
million  dollars’  worth  of  manufactures  ex¬ 
ported  in  the  fi.scal  year  1912  is  more  dian 
double  that  of  1903,  three  times  that  of 
1898,  and  10  times  as  great  as  in  1876. 

'I'his  growth  in  the  export.s  of  manu¬ 
factures  is  more  rapid  than  that  of  the 
other  cla.sscs  of  merchandise.  Alanufac- 
tures  formed  47  per  cent,  of  tho  exports  of 
1912,  against  33V2  per  cent,  in  1902  and 
18  per  cent,  in  1892.  This  increasing  share 
which  manufactures  form  of  the  exports 
occurs  chiefly  at  the  expense  of  food  stuffs, 
which  formed  but  about  20  per  cent,  of  the 
exports  of  1912,  against  approximately  38 
per  cent,  in  1902  and  50  per  cent,  in  1892. 

The  principal  articles  forming  this  bil¬ 
lion  dollars’  worth  of  manufactures  export¬ 
ed  arc:  Iron  and  .steel,  copper,  mineral  oil, 
manufactures  of  wood,  leather  and  manu¬ 
factures  thereof,  cotton  manufactures,  cars 
and  carriages,  automobiles,  and  paper  and 
manufactures  thereof.  The  total  value  of 
iron  and  steel  manufactures  exported  in  the 
year  was  268  million  dollars,  against  99 
million  in  1902,  a  decade  earlier,  and  29 
million  in  1892,  two  decades  earlier. 

Alachinery  alone  amounted  in  1912  to  115 
million  dollars’  value,  and  this  does  not  in¬ 
clude  agricultural  implements,  of  which  the 
year’s  exports  amounted  to  35 Vi  million 
dollars,  or  automobiles  and  parts  thereof, 
which  amounted  to  practically  28  million 
dollars. 


“  If  it  i.s  desired  to  capture  the  man  of 
.=mall  savings  a.s  a  purchaser  of  municipal 
bonds  it  may  be  possible  to  attract  him 
when  the  cities  of  Canada  follow  tho  lead 
of  the  French  cities,  where  such  city  bond.-) 
are  sold  in  denominations  as  low  a.s  ten 
francs.  Hut  while  such  bonds  are  sold  only 
in  the  larger  sums,  a  man  will  naturally 
use  the  savings  bank  until  he  ha.s  a  sum 
large  enough  to  invest — and  then,  as  1  said 
before,  he  is  liable  to  ii.v'cst  elsewhere. 

“  As  a  matter  of  fact,  the  time  i.s  com¬ 
ing  when  the  life  of  municipal  bonds  will 
have  to  he  shortened  if  an  ade<iuate  sale 
of  them  i.s  to  bo  insured,  and  meanwhile 
I’oronto  and  other  cities  need  not  expect 
to  borrow  at  less  than  they  have  to  pay 
at  present.  It  is  not  that  the  credit  of  the 
city  is  not  as  good  and  better  than  it  over 
was.  <.'i(y  councils  may  make  up  their 
minds  that  it  is  waste  of  time  to  talk  about 
the  situation  from  the  point  of  view  of 
pride  instead  of  the  point  of  view  of 
finance.  London  is  the  money  centre  of  the 
world,  and  if  London  wants  Toronto  or 
other  city  .securities  it  will  pay  as  much 
for  them  as  can  be  obtained  anywhere.  If 
it  does  not  want  them  except  at  a  certain 
figure  we  might  as  well  make  up  our  mind 
that  that  is  the  best  figure  obtainable. 


DOME  EXTENSION  MINES. 


Finances  Are  Low — .A  Good  I’roperty — 
Rumors  of  Ab.soiption. 


'Lhe  Dome  Extension  Alines  have  greatly 
curtailed  operations  and  advices  from  Por¬ 
cupine  look  upon  thi.s  as  but  a  preliminary 
step  tow’ards  the  closing  down  o.*  the  mine. 
Uontrol  by  the  Dome  Alines  is  being  whis¬ 
pered,  although  it  is  said  that  the  sugges¬ 
tion  does  not  come  from  the  latter. 

The  reason  given  is  that  the  Dome  Ex¬ 
tension  claims  are  amongst  those  making 
the  best  showing  in  the  district  and  the 
developments  reached  so  far  h:  ve  given 
promise  that  there  were  great  possibilities 
of  making  a  good  mine  had  the  finances 
held  out. 

At  the  date  of  the  last  annual  meeting 
there  remain-'d  the  sum  of  $16,000  in  the 
treasury,  and  it  docs  not  take  a  very  long 
time  to  consume  that  amount  of  money  in 
opening  up  a  gold  mine. 

The  future  of  the  property  is  proble¬ 
matical.  There  are  two  alternatives — re¬ 
organization  with  the  securing  of  additional 
capital,  or  absorption  by  the  big  neighbor. 
The  Dome.  The  latter  alternative 'may  be 
as  profitable  to  the  shareholders,  and  it 
seems  probable,  as  the  diamond  drilling 
done  by  The  Dome  under  the  swamp  ex¬ 
tends  to  the  limits  of  the  Dome  Extension 
property’,  and  is  understood  to  have  been 
veryH^vorable. 


OFFICERS  OF  NEW  UNITED  CIGAR 
STORES. 

The  board  of  directors  of  the  United 
Cigar  Stores  Co.  of  America,  has  organized 
by  electing  the  following  officers:  Presi¬ 
dent.  George  J.  Whelan;  vice-presidents,  C. 
A.  Whelan,  Edward  Wise,  Louis  Biel,  and 
W.  T.  Posey;  secretary  and  treasurer,  E. 
Averett.  The  board  is  composed  as  fol¬ 
lows:  George  J.  Whelan,  C.  .A.  Whelan, 
H.  S.  Collins,  John  F.  Whelan,  C.  R.  Sher¬ 
lock,  Edward  Averett,  Edward  Wise,  Louis 
Biel  and  W.  T.  Posey. 


r 
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AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


(BROUGHT  UP  TO  DATE  WEEKLY  AND  STRICTLY  ACCURATE) 


Stocks  Listed  on  the  Montreal  Stock  Exchange. 


CAPITAL 


STOCKS 


“  Authorized 


Isfiied 


Bell  Telephone  Coy . 

Brit.  Col.  Packers  .\ssn . 

“  “  Pfd.  A . 

-  B . 

Burt  Co.  F.  N . 

“  “  Pfd . 

Canadian  Pacific  Railway . 

Canada  Car  Foundry  Com . . 

“  “  -  Pfd . 

Canada  Cement  Com . 

“  “  Pfd . 

Canadian  Converters . 

Can.  Consolidated  Rubber . 

“  “  “  -  Pfd . 

Canada  General  Elccfrie . 

Canada  Locomotive  Co.  Com . 

“  “  “  Pfd . 

Crown  Reserve  Mining  Co . 

Dominion  Canners  Com . 

“  “  Pfd . 

Detroit  Electric  Rv . 

Dominion  Coal  Pfd . 

Dom.  Iron  &  Steel  Pfd . 

Dom.  Steel  Corporation . 

Dominion  Park . 

Duluth  S.  S.  &•  A.  Com _ ;  . 

“  “  Pfd . 

Duluth  Superior  Tr.action . 

East.  Can.  P.  &  P.  Co. 


100 

100 

100 

100 

100 

100 

100 

100 

Itt) 

100 

100 

1(X) 

100 

100 

100 

100 

100 

1 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 


$ 


s 


Gould  Mf’g.  Co .  100 


Pfd. 


100 


Halifax  Electric  Ry . '  100 


Havana 

Havana 


Pfd. 


100 

100 


Intercolonial  Coal  Com . ...'  KXi 


Pfd 

International  Coal  &  Coke. 
Illinoia  Traction  Coy.  Pfd.. 
Kaministiquia  L.  &  P.  Co.. 


100 


oO.tXKl.tXX) 

•-’..YXI.IXIO 

7.50. (XX) 
7.'X).000 

7.50,  (XX) 

L.mooo 

200.(XX).lXX) 
.5, (XX), 000 

7.. 5(X).(XX) 
1!),(X)0.(XX1 

11. (XX).(XX) 
3,(XX).(XX) 
3.(XX).0(X) 
2,(XX),(X)0 
o.7(X).(XX) 

2. (XX).(XX) 

1.. VK).(HX) 
2,000.(XX) 
o.(XX).(KX) 
5,0(X),(XX) 

12,5(X),(X)0 

3. (XX).000 
.5,(HX).(MX) 

.50,(XK).(X)0 

.1(X),(XX) 

12. (HH(,(XX( 
10.(KX),(XX) 

3.. 5(X),000 
1,5(X).(XX) 

750,000 

7.T0,(XXt 

1,5(XI,0(X) 

7.. 5(X).0(XI 
5,(XX),(XX) 

500,000 
2.50,  (KX) 


15,(XX),(XK» 
l,511.4lX) 
ti35,(XK) 
0.35,(XX) 
7,50,000 
1 .4.30,200 
108,(XXI,0O0 
3,875.(XX) 
(i,l(X).000 

13.. 5(K),tXX) 

10.. 5(X),(XX) 
1,73.3„500 
2.S0.5.5(X) 
l.OcSO.rtX) 
4,7(X),(XX) 
2,0(X).(XM) 
1„5(X),(XX) 
1,9!X».9.57 
2.14.8.000 
2.170.(KX) 

12.. 5(X).(XX) 
3,(XX),0(X) 
5.000,0(X) 

35.6!»0.7(X) 

400.(XX) 

12,(XX),000 

10.(HXI.000 

3.. 5(X),(XXI 

1.. 5(X),(XX) 
745,(XX) 
745,000 

].4tX).(XX) 
7,403,030 
5.(KX),(XX) 
500,000 
2.50.  (XX) 


1911 


Low 


Jan..  .4pl.,  July,  Oct 


3J  3} 

3i  j  3i 
li  15 

U  1  li 
25  i  21 

ii  li 

May,  Nov . 

Jan.,  .A|)l.,  July,  Oct . 

Jan.,  -Apl.,  July,  Oct . 

Jan..  A])!.,  July,  Oct . 

•April,  Nov . 

Jan.,  Apl.,  July,  Oct . 

li  li 

Feb..  May,  -Aug.,  Nov . 

.  1 

Feb.,  .Ma%,  .Aug.,  Nov . 

1  1 

Jan.,  .Apl.,  July,  Oct . 

i|  li 

Jan.,  .Apl.,  July,  Oct . 

1.' 

.  ij 

Jan..  Julv . 

2A3  2&3 

Monthiv . 

. : . ! 

U 

li 

3} 

3J 

1 

2Je 


I  u 


3i 

3i 

1 

25e 


J.an.,  ApL,  July,  Oct . 

March,  June,  Sept.,  Dec _ 

Jan.,  .\ugu.st . 

Ajiril,  October . 

Jan.,  ApL,  July,  Oct . 


3i  3J 


Pfd. 


.  Laurentide  Co.  Lt’d. 
Maekay  Coy.  Com . . 

“  “  Pfd _ 

Mexican  Light  &  Power  Co. 


Pfd. 


Minn.,  St.  Paul  &  S.S.M.,  Com. 
“  “  “  Pfd, 

Montreal  L.  H.  &  Power . 

Montreal  Loan  &  Mortgage . 

Montreal  Street  Ry . 


j  100 

O.tXIO.OtXI 

5.2.52,t>(X) 

li 

li 

1 

1  100 

2.(XX),00(I 

2,(XX),t)g0 

1 

100 

2.5(X).(XX) 

2.KX).0(X) 

O 

2 

;  KXI 

1.500.000  , 

LotX).(XX)  ’ 

ij 

i  li  , 

'  100 

7, 200, (XX) 

7.2(X),(XX)  . 

2  i 

,  100 

oO.OtKMXX) 

41.'i''().l()0 

li 

li 

'  KX) 

rx),tKK),(xx) 

.'Xl.tXXI.OtX) 

1 

1 

;  KXI 

13,t'itKI.(KXI 

13,58.'>,0(X) 

J 

1 

1  100 

2,4(X),iJtK) 

2.irH),,XX) 

3i 

3i 

!  KX) 

28,tXXI,a'X) 

20.,''3'-’,;XX) 

3i 

i  3i 

:  KX) 

ll.OOO.'XX) 

1(1,  llli.tXX) 

3i  1 

1  31 

1  100 

17,0tXi.(X)O 

17,(XX),(XX) 

O  j 

21 

2.') 

*  KXI 

l.tXX),fX)0 

K<,(XX),(H)l) 

tiiXl.tXX) 
Iti.OtXl.tXX)  . 

4 

4 

Jan.,  ApL,  July,  Oct... 

•March,  .Hept . 

Jan.,  .•\prii,  July,  Oct. 
Jan.,  .Vpril,  July,  Oct. 
Jan.,  .‘\pL,  July,  Oct... 
Jan.,  ApL,  July,  (Jet... 
Jan.,  .ApL,  July,  Oct... 

-March,  Sept . . 

March,  Sept . . 

Feb.,  May,  .Aug.,  Nov. 
Jan.,  ApL,  July,  Oct... 


85i 

50 


701 

47 


Nor.  Ohio  Trac.  &  Light  Coy . 

North  West  Land . i 

Nova  Scotia  Steel  &  (joal  Com . 

“  “  “  Pfd . i 

Nipissing  Mines  Coy . ! 

Ogilvie  Flour  Mills  Com . | 

“  “  “  Pfd . 

Ottawa  Light  &  Power  Coy .  ! 

Paton  Mf'g.  Co . ! 

Penmans  L’td.  Com .  1 

“  “  Pfd . I 

Porto  Rico  Ry.  L.  &  P.  Coy . ' 

Quebec  Ry.  L.  &  P . 

Rich.  <fc  Ont.  Nav.  Coy . • 

Rio  dc  Janeiro  Tram  L.  &  P.  Coy . { 

Russell  Motor  Car  Co.  Com . 

“  “  •  “  “Pfd . I 

Sao  Paulo  Tram.  L.  <k  P.  Coy . I 

Sawyer  Massey  Com . j 


100 


2,(KX),(XK) 

10,(XX).(XX) 


2,0(X).(XX) 

9,aK),(XX) 


100 

100 


Pfd. 


100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

1(X» 

100 

100 


Shawinigan  Water  &  Power  Coy . ;  lOO 

■  Sherwin  Williams  Paint  Co . i  loo 

“  “  “  Pfd . i  100 

Smart  Bag  Co.  Com . i  jof) 

“  “  Pfd . I  100 

Spanish  River  Com .  i  loo 

“  “  Pfd . ;;;:j  1% 

Steel  Co.  of  Canada .  lOO 

“  “  “  Pfd .  100 

Toledo  Railway . I  loo 

Toronto  “  . "  ’ ' 

Tooke  Bros.  Com . 

“  “  Pfd . 

Tri.  City  Ry.  &  Light  Co.  Pfd . 

Twin  City  Electric  Ry  . 

“  “  “  Pfd . 

AVest  India  “  . 

Windsor  Hotel . i  | 

Winnipeg  Electric  Ry . .  .  .  \  , 

COTTONS. 


Canadian  Cottons  L’td. 

“  “  Pfd.. 

Dominion  Textile  Com. 

“  “  Pfd.. 

Montreal  Cottons  L’td. 


Pfd. 


100 

100 

100 

KX) 

100 

100 

100 

100 

100 


7. . 500.000 

2. (XXI,(X)0 
t),(XX),(XX) 

2.. 5(X),0(X) 
2,000.(XXt 
2,00(),(XX) 

(XXl.tXX) 

2,5(X).(X)0 

1.. 500.(KK) 

3. (HXi,(XX) 
1(),(XX),(XX1 
1().0(X).0(X) 
45,(XH),0(X) 

NXl.OOO 

SfXJ.fXX) 

14.4fH).(X)0 

3,5(X),(XX) 

3.. 5(X),fXX( 
10,(XX).0(X) 

4. CKX),(KX) 
4,0(X),(K)0 

1.. 5(X),(XX) 

1. (XXI,(XX) 

2. (XX),(XX) 
2,0(X),000 

1.5. (XX),(XX) 
10,(XX),(XX) 

1.5, fXX).(XX) 
12,000.(XX) 

1.250,0(X) 

1,2.50,(XX) 

3. (XX),(XX) 
22.(XX),fXX) 

3,(XX),000 

800,IKH) 

2,(XX),(XX) 

10,000,000 


ti,noo,(X)o 

1.030,(XXj 

ti,(XX).(XK) 

2.. 5(X).(XX) 
2,0()0.0(X) 

2. (XK).(XX) 
tMX).(MK) 

2.1.50.000 

L075,(XX) 

3. (XX),(XX) 
9.3(X(.5(X) 
4.176.(XX) 

45,00(),tXX) 

WXt.OOO 

8(X),(XX) 

14.400,(HX) 

1,5(X).0()0 

1.. 50().0(X) 
1(),(HX).0(X) 

4. (XMl,0(Xt 
3.(XX).0(XI 

4.50,(HX) 

(XKI.OOO 

2,(XX),(XX) 

1.. 5(X),(XX) 
11,5(X).0(X) 
(i.4fMi,300 

1 3,875, (HX) 
11,(XH).(KX) 
(i(X),(XX) 
800.(XX) 
2,820,2(X) 
20,1(X),(XX) 
3,0()0,0(X) 
8(X),fXM) 
1,500,000 
9,(XX),00() 


Mar.,  June,  Sept.,  Dec 
Mar.,  June.  Sept.,  Dec 
Jan.,  .April,  July,  Oct. 
Jan.,  .ApL,  July,  Oct... 
Jan.,  ApL,  July,  Oct... 
Jan.,  ApL,  July,  Oct... 

May,  Nov . 

April,  Oct . 

April,  Oct . 

Feb.,  May,  .Aug.,  Nov. 

March,  .Sept . 

Feb.,  May,  Aug.,  Nov. 
Jan.,  .ApL,  July,  Oct... 
Mar.,  June,  Sept.,  Dec. 


155 

961 

100 

55 

80 

.67 

95i 


129 


95{ 

43 


.64 

89 


152 
1,30 
230 
95 
77i 
93 
107 
152 
148 
193i 
157 
i  237 
'  150i 
,  54 


1331 
117 
136 
81  i 
681 
80 
103 
126 


141 

135 

217 

145 

39J 


5<i:2I  5ii'2i 


Jan.,  .ApL,  July,  Oct _ 

Jan.,  .ApL,  July,  Oct.... 
Jan.,  -ApL,  July,  Oct.... 

Jan.,  .ApL,  July,  Oct _ 

Mar.,  June,  .Sept.,  Dec. 
Jan.,  ApL,  July,  Oct . . . 

March,  Sept . 

Feb.,  May,  Aug.,  Nov.. 
Feb.,  May,  .Aug.,  Nov.. 
Jan.,  April,  July,  Oct.. 
Jan.,  .ApL,  July,  Oct  ... 
Mar.,  June,  Sept.,  Dec. 
Feb.,  .May,  Aug.,  Nov.. 
Feb.,  May,  Aug.,  Nov. 
Feb.,  May,  Aug.,  Nov. 
Jan.,  ApL,  July,  Oct _ 


102i 

130 

11.05 

1361 

129 

165 


85 

120 

7.45 

1211 

121 

127 


63 

90 

75 

661 

126i 

1171 


Mi 

80 

50J 

53 

921 

1021 


March,  Sept . 

Jan.,  ApL,  July,  Oct. 


Jan.,  April,  July,  Oct. 
Jan.,  April,  July,  Oct. 
Jan.,  April,  July,  Oct. 
Jan.,  .April,  July,  Oct.. 
Jan.,  .ApL,  July,  Oct... 


190 

40 

921 

1241 

38 

97 

80 

104 


1491 

361 

90 

1081 

31 

90 


J.an.,  ApL,  July,  Oct... 
Jan.,  ApL,  July,  Oct... 
Jan.,  .ApL,  July,  Oct... 
Jan.,  .ApL,  July,  Oct. . 

May,  Nov . 

Jan.,  ApL,  July,  Oct... 


100 

100 

100 

100 

100 

100 


3.. 500.000  I 

4.. 500.0(X) 

7.500. (XXI 

2.500,  (XK) 
5,0(X),(XX) 
5,(X)0,(XX) 


2,71.5,(XX» 

3,57.5,0(X) 

5,(XX),(XX) 

1,8.59,030 

3,(XK),(XX) 

3,0(X),(X)0 


11  Jan.,  ApL,  July,  Oct. . 

li  Jan.,  ApL,  July,  Oct.. 

11  Jan.,  ApL,  July.,  Oct. 


11  Mar.,  June,  Sept.,  Dec . . 


341 

91 

81 

169 

401 

(K) 

94 

nii 


80 


32i 

89 


121  { 
371 
87 
93 
104 


100 

1501 

2551 


98 

120 

185 


241 

79 

75 

106 


17 

60 

61 

(16 


Bonds  Listed  on  the  Montreal  Stock  Exchange. 


BONDS 


Par  ' 
Value' 


INTEREST  PAYMENTS 


Issue 


Due 


1  Last  Curr’nt 
Period  Period 


Date  of  Payment 


Bell  Tel^honc . 

Canada  (Jement  Co . 

Can.  Car  Foundry . 

Canadian  Coloured  Cotton . . . 

Canadian  Converters . 

Can.  Consolidated  Rubber _ 

Canada  Cottons  L’td . 

Canada  Felt  Co . 

Commercial  Cable . 

Dom.  Canners . 

Dominion  Coal . 

Dominion  Cotton . 

Dominion  Iron  &  Steel . 

Dominion  Textile  Series  A. . . . 

“  “  “  B... 

*  “  “  C.... 

“  “  “  D.... 

East.  Can.  P.  &  P . 

Halifax  Electric  Ry . . 


Intercolonial  Coal . 

Kaministiquia  L.  &  P . 


Laurentide  Paper . 

Mexican  Elec.  Light  Co . 

Mexican  L.  &  P.  Co . 

Montreal  L.  H.  &  Power . 

Montreal  Street  Railway . 

Mont.  W’archousing . • . 

Mont.  Water  &  Power . 

Ogilvie  Flour  Mills . 

“  “  “  Series  B . 

penmans  L’td . 

Price  Bros.  Lt’d . 

Porto  Rico . 

Quebec  Ry.  L.  &  P.  Co . 

Rio  de  Janeiro  Tram.  L.  &  P.  Cc . 

“  2nd.  Mortgage . 

Sao  Paulo  Tram.  L.  &  P.  Co . 

Sherwin  Williams . 

Spanish  River . 

Steel  Co.  of  Canada . 

I'or.  York  Rad’l . 

West  India  Electric . 

Windsor  Hotel . 

Winnipeg  Elec.  Ry . 


1911 

High  I  Low 


.•iOO 

100 

KX) 

*  1000 

1  KXX) 
100 
KX) 
600 
lot) 

o.oio.noo 

1  .5,(XX),(KX) 

i  3, .500, (XX) 

1  5,8(XJ,tXX) 

’  534  .(XX) 

2,6(X).0(X) 
5,000!000 
500,  (XX) 
20,tXX),()00 

1925 

1929 

1939 

1912 

'  1920 

1940 
'  1940 

KI40 

2.397 

2i 

3 

3 

3 

3 

3 

2i 

3 

!  5* 

*  3 

*  3 
i  3 
i  3 

2i 

3 

103i 

lOlJ 

107 

100 

89 

99i 

lOlJ 

97 

104 

99 

!  8.5} 

1  90i 

i. . 

April,  Oct . 

'  June,  Dec . 

i  April,  Oct . 

'  June,  Dec . 

April,  Oct . 

•April,  Oct . 

98i 

98 

1000 

1,541,5(X) 

1910 

3 

3 

April,  Oct . 

103 

100 

.500 

7,t)0t).(X)() 

1940 

2i 

2i 

5Iay,  Nov . 

99 

95} 

1000 

1,500,000 

1922 

3 

3 

Jan.,  July . 

102i 

100 

loot) 

8,000,tXX) 

1929 

2i 

2i 

Jan.,  July . 

96 

93 

KX) 

7.58,5))() 

1925 

3 

3 

March,  Sept . 

100 

95 

KIO 

1, 102, (XX) 

1<I25 

3 

3 

March,  Sept . 

102 

98} 

100 

l.OOO.tXK) 

1925 

3 

3 

March,  Sept . 

97  J 

95 

100 

4.5(X),tX)() 

1925 

3 

3 

March,  Sept . 

98 

94 

100 

1,50(),(XX) 

1930 

3 

3 

82 

70 

1000 

000, (XX) 

1910 

2i 

2i 

Jan.,  July . 

101 

100 

KXX) 

803, (KX) 

1952 

2i 

2i 

Feb.,  Aug . 

.500 

344, OtX) 

2I 

2i 

April,  Oct . 

85 

500 

1  IT?  CKM) 

1037 

•)1 

•>l 

500 

'7.50!o()0 

1916 

V 

3‘ 

March,  Sept . 

106} 

100} 

1000 

1, OtX), 000 

19'23 

3 

3 

June,  Dec . 

112 

108 

1000 

1,200, (XX) 

1920 

3 

3 

Jan.,  July . 

111} 

no 

100 

5,778,000 

1935 

2J 

2i 

8SJ 

92 

844 

500 

12,0(X)JKX) 

1933 

2i 

2i 

Feb.,  Aug . 

84^ 

100 

7,5(X),(XX) 

1932 

“i 

«)l 

Jan,,  July . 

101} 

98} 

100 

1,5(X),(XX) 

1922 

2i 

May,  Nov . 

101 

98i 

100 

1,000,000 

1930 

2 

2 

100 

12,200,(XX) 

19.32 

0 

*y 

1000 

l,(XX),tXX) 

1932 

3 

3 

June,  Dec . 

113} 

112 

KXX) 

7,5(X).0(XJ 

3 

3 

June,  Dec . 

113} 

112 

100 

2,tXX),0(X) 

i920 

25 

2i 

Mav,  Nov . 

90 

1000 

0, OtX), 000 

1925 

3 

3 

June,  Dec . 

100 

3, OtX), 000 

1930 

2i 

2i 

May,  Nov . 

91 

84} 

100 

10,(XXI,(XI0 

K)39 

2i 

2i 

June,  Dec . 

86 

78 

100 

25,(XX).UOO 

1935 

25 

2{ 

Jun.,  July . 

99 

96} 

600 

100 

o’,(XX);otX) 

2,450,000 

1929 

1941 

3 

2i 

3 

June,  Dec . 

98} 

2;«)6,’()tX) 

3 

3 

Jan.,  July . 

100 

10, 000, (XX) 

1940 

3 

3  ; 

100 

1  040,000 

1919 

2i 

2i  ! 

.April,  October . 

98| 

1000 

000,000 

1928 

2I 

2i 

Jiin.,  July . 

90 

89} 

100 

1,000,000 

1931 

21 

01 

Jan.,  July . 

100} 

99 

1000 

4,000,000  , 

1 

1935 

i 

25  1 

01 

-a 

Jan.,  July . 

105} 

103} 

(COPYRIGHT,  1912,  IN  THE  DEPARTMENT  OF  AGRICULTURE  AT  OTTAWA) 


Stocks  Listed  on  the  Toronto  Stock  Exchange. 


Reserve 

STOCKS 

Par 

Capital 

Issued 

as  per  ■ 
last  1 

i 

Statement  ' 

1 

DIVIDEND  PER  CENT. 


1911 


Last  iPres’t 


How  and  W’hen  Payable 


High  !  Low 


Barcelona  T.  L.  &  P . ! 

Bell  Telephone . | 

Bridsh  Columbia  Packers . Com,' 

“  “  “  Scries  A 

“  “  “  Series  B 

British  Col.  El.  Rail’y  Pref.  Ordinary 

“  “  Def.  Ordinary . ‘ 

“  “  5%  Cum.  Pref . j 

“  “  Con.  Dob.  Stock . 

Burt.  F.  N.,  Company . Com.' 

“  “  “  .  PrcL: 

Canadian  Car  &  Foundry . Com. 

. Pref. 

Canadian  Cereal  &  Milling . Com., 

“  “  “  . PrcL' 

Canadian  General  Elce . Com. 

“  “  “  Pref. 

Canada  Cement . 


Canada  Life . 

Canadian  Locomotive. 


.  .(,'om 
..Pref. 


, . .  .Com.! 
. . .  .PrcLj 

Canadi.an  Pacific  Railway . 

Canada  Machinery  Corporation.  .Prcf.| 

Canada  North-West  Land . i 

Canadian  Northern  Prairie  Lauds. . . .[ 

Canadian  Salt . 

City  Dairy . '. . Com. 

“  . Pref.; 

Coniagas  Mines . 

Consumers  G.as . 

Confederation  Life  Association _ 

Crow’s  Nest  P.a.s.s  Coal . 

Crown  Reserve . 


100 

100 

100 

100 

100 

£100 

£1 

£1 

£100 

100 

ItX) 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

1 


100 

iqp 

i'to 


50 

100 

100 

1 


Detroit  United .  . 

Dominion  Canners . Com. 

“  “  Pref. 

Dominion  Coal . Com. 

“  “  Pref. 

Dominion  Iron  &  Steel . Com. 

“  «  u  . Pref. 

Dominion  Steel  A'  Coal  Corp . Com. 

Dominion  Telegraph . 

Duluth  S.S.  &  .A . Com. 

“  “  ,  . . Pref.* 

Duluth-Superior  Traction . 

Elect rieal  Development . Pref. 

Hamilton  Steamboat . 

Illinois  Traction . Pref.; 

Imperial  Life  Assurance . 

International  Coal  <fc  Coke . 

Lake  Superior  Corporation . 

Lake  of  Woods  Milling . Com. 

“  “  “  . Pref. 

La  Rose  Consolidated  Mines . 

London  Electric . 

London  Street  Railway . 

Mac'iay  Companies . Com. 

“  “  . Pref. 

Maple  Leaf  Milling . Com. 

“  “  “  . Pref. 

Mexican  L.  &  P . Com. 

“  “  _ . Pref.' 

Mexico  North-Western  Railway . 

Mexico  Tramway . 

Minn.  St.  P.  <fc  S.S.  M . Com. 

“  “  “  Pref.  I 

Monterey  Ry.  Light  and  Power.  .Pref.' 

Montreal  Light,  Heat  A  Power . 

Niagara,  >St.  C.  A  Toronto . ‘ 

Nipis.sing  Mines . 

Northern  Ohio  Traction . Com. 

North  Star . ' 

Nova  Scotia  Steel . Com. 

“  “  “  Pref. 

Ogilvie  Flour  .Mills . Com.. 

“  “  “  PrcL 

Ottawa  Elec.  Railway . 

Pacific  Burt . Com. 

“  Pref. 

Penman’s  Limited . Com 

“  “  Pref.  ] 

Porto  Rico  Railway . i 

Quebec  Railway  Light,  Heat  A  Power 

Richelieu  A  Ontario  N.avigation . 

Rio  Janeiro  Tram.  Light  A  Power. . . .! 

Rogers,  Win.  A . Corn.! 

“  “  Pref. 

Russell  Motor . Com  ’ 

“  “  “  . PrcL’ 

Sao  P.aiilo  Tram.  Light  A  Power . ' 

Sawyer  Massey . Com. 

“  “  Pref.: 

Shredded  Wheat . Com. 

“  “  . PrcL; 

Spanish  River  P.  A  P.  Milks . Com. 

“  “  “  “  PrcL 

St.  Lawrence  A  Chicago  Nav . | 

Steel  Comiiany  of  Canada . Com.* 

. Pref. 

Toledo  Railway . 

Toronto  Elec.  Light . 

Toronto  Railway . 

'rrethcwpy  Silver  Cobalt  Aline . 

Tri-City  Railway  A  Light . Pref. 

Twin  City  Rapid  Tran . Com.! 

“  “  “  Pref.i 

Union  Life  A.ssurance .  I 

“  “  10%callcd . 

Victoria  Rolling  Stock . .15, 

Western  Canada  Flour  Mills . I 

Winnipeg  Railway . 


I  25,000,(XXI 
I  12,500,000  j 
:  1,511,400  ; 

'  635,000  I 

419,600  ; 
£1,000,000 
;  £1,(X)0,000 
;  £1,000,000  i 
’  £2,034,213  ! 
.  750,000 

I  1,500,000  I 
3,500,000  I 
5,000,000  I 
1,2.50,000  I 
1,250,000  I 
5,640,000  ' 
2,000,000  ! 
13,500,000  I 
10,5tX),000 
1,000,000 
2,000,000 
1,000,000 
198,000,000  ' 
908,800  ' 
59,205  I 
1,500,000  ; 
766,700  I 
565,000  ;1 
271,620  'I 
4,000,000  ' 
4,380,000  ; 
100,000  * 
6,212,666  ! 
1,999,957 


2,632,000  ,  2 


246.7||y 

£290,765 


1,669,531 


Jan.,  April,  July,  Oct. . , 


li 


May  A  Nov . 

Mav  A  Nov . 

31  Jan.,  31  July . 

May,  Nov . 

15  Jan.,  July . 

31  Mar.,  30  Sept . 

Jan.,  April,  July,  Oct. . 
Jan.,  April,  July,  Oct., 

Half-yearly . 

Jan.,  .April,  July,  Oct.. 


153 

791 

96 

lOOj 


141J* 

39 

84* 

90i 


..I . 


1181 

122i 


passed 

li 

3i 


Jan.,  .Wil,  July,  Oct. . . . 
April,  Oct . . 


Feb.,  May,  Aug.,  Nov. 
April,  Oct . 


55,374,493  j  li-fi 

.  '  3J 

.  i  fa  Z 


3J 

r* 

faZ 

6 


Jan.,  July . 

March,  June,  Sept.,  Dec. 
March,  Sept . 


100 
100 
100 
100 
100 
100 
100 
100 
50  I 

100  I 
100  ' 
100  i 

100  I 
100  ! 
100  I 
100 
1  1 
100  ; 
100  I 

100  I 


100  I 

40  I 
100  ; 
100  I 
100 
100  i 
100  ' 
100  i 
100  : 
100  : 
100 
100 
100 
100 
100 
5 

100 

1 

100 

100 

100 

100 

100 

100 

KXI 

100 


100  ; 
100  : 
100 
100 
100 
100  ; 
100  1 
100  i 
100  i 
100  ; 
100 
100  i 
100  ! 
100  i 

100  i 

100  I 

100  I 

100  I 
KX)  i 
100  I 
100  ! 
1 

100 

100 

100 

100 

100 

000 

100 

ICO 


12,500,000 
2,148,600 
2,170,050 
1.5,000,000 
3,000,000 
20,000,000 
5,000,000 
35,000,000 
1,000,000 
12,000,000 
10,000,000 
3,500,000 
3,000,000 
187.000 
5,252, 6(XJ 
450,000 
3,000,000 
40,000,000 
2,100,000 
1,500,000 
7,500,000 
406,200 
552,000 

41.380.400 
50,000,000 

2,500,000 
2.000,000  i 
13,585,000  ; 
6,000,000  i 
25,000,000  I 

16.487.400  ; 
20,832,000  I 
10,416,000  j 

500,000 
17,000,000  ! 

925,000  * 
6,000,000  i 
9,000,000  ! 
1,300,000  ! 
6,000,000  ' 
1,030,000  I 
2,500,000  I 

2,000,000  I 

1,250,000  ! 
650,000  I 
6.50,000  I 
2,150,600  I 
1,075,000 
3,000,000  j 
9,300,500  i 
3,132,000  I 
40,000,000  I 
937,500 
900,000 
800,000 
678,820 
10,000,000 
1,500,000 
1,500,000 
8,750,000  1 
1,250,000  1 
3,000,000  I 
2,000,000 
860,000 
11,500,000 
6,496,300 
12,000,000 
4,(X)0,(XX) 
8,000,000  I 
945,450 
2,6(X),0tX) 
20,100,000 
3,000,000 
600.000 
100  000 
120,000 
1,600,000 
6,000,000 


7,500 

952,403 
1,000,000 
1,091,529 
1,800,000  passed 
659,986  I  2-f3 


i 

li 

6-f-3 

2i 

3i 


2,491,165 


599,000  U 


1 

li 

6-1-3 

21 

3i 

passed 

2-f3 


April,  Oct . 

Jan.,  April,  July,  Oct. . . 

Jan.,  July . 

Jan.,  April,  July.  Oct. ... 
Feb.,  M.ay,  .Aug.,  Nov.. . 
Jan.,  April,  July,  Oct. . . . 
March,  June,  Sept.,  Dec. 


20 

85 

116i 

114* 

31i 

92 
165 

3a 

93 
24ai 

95i 

99 


li  !  li 


Monthly . 

March,  June,  Sept.,  Dec. 


Jan.,  April,  July,  Oct. 
Jan.,  April.  July,  Oct. 
Feb.,  August . I . . 


3i 

1 

li 


.April,  Oct . 

Jan.,  April,  July,  Oct. 
Jan.,  April,  July,  Oct. 


li 


Jan.,  .April,  July,  Oct. 


.  10 

478,813  ,  1§ 

.  i  2 

749,674  ipassed 

507,525  I . 

857,457  '  2 
857,457  I  2 
2 


:  8 

! 

i  2i 

passed 


Yearly . 

Jan.,  .April,  July,  Oct. 
Jan.,  April,  July,  Oct. 


no 

60 

1021’ 

700 

203i 


96| 

lOS 


17° 

80 

99 

112* 

20i* 

80i 

165 

30i 

88 

196i 

90 

99 


77 

3.60 


74i 

72i 

lOai 


100* 

3a 

94i* 

600 

191 


70 

2.40 


6aJ 

63i 

99 


114i  I 

561 
lOai  ! 
62i  i 
111 
I5i 
28 

86  I 

66i*i 


1061 

56i 

99J 

50i 

100 

Hi 

26i 

78i 

SO 


105,000 


passed 

3 

li 

1 


Ipassed 
i  3 

1 


March,  June,  Sept.,  Dee.. 
March,  June,  Sept.,  Dec.. 
Jan.,  Aiiril,  July,  Oct . 


Jan.,  July . 

Jan.,  April,  July,  Oct. 
Jan.,  April,  July,  Oct. 


li 

377,883  '  1 
.  I  3i 


11 

1 

3i 


Jan.,  April,  July,  Oct. 
Jan.,  April,  Jiilj ,  Oct . 
May,  Nov . 


2,513,087  1  H 
3i 


9,957,910  '  3 
9,957,910  ‘ 


!  3| 

I  3i 

2i 
'  2 


.  Feb.,  May,  Aug.,  Nov. 
April,  Oct . 


95 


891 


72 

29|  i 
1401  ‘ 
1241  i 
5.00 
29 


95 

77 

70 

104 

92 

109 

a6J 


65 

211* 

1351 

1231 

3.78 

17 


76 

68 

39 

89i 

82 

106 

471* 


5-|-2i 

1 


750,000  i  11 

.  12 

434,051  I  2 

'^,’666  y 


.  li 

400,000  1 

.  i  li 

122,175  ]  1 
1 


300,000 

300,000 


5-1-21 

1 

2c 

li 

2^2 

1 

li 

1 

li 

1 


April,  Oct . 

May,  Nov . 

Feb.,  May,  Aug.,  Nov. 


Jan.,  April,  July,  Oct. 
Jan.,  April,  July,  Oct. 


i  Jan.,  April,  July,  Oct... 
I  Jan.,  April,  July,  Oct. . . 

Jan.,  April,  July,  Oct. . . 
i  .March,  June,  Sept.,  Dec 
Jan.,  April,  July,  Oct. . . 

I  Half  Yearly . 

Jan.,  April,  July,  Oct. . . 
Feb.,  May,  Aug.,  Nov.. 

,  Feb.,  May,  Aug.,  Nov.. 

'  Jan.,  .April,  July,  Oct . . . 


48J 

1541 

73J 

1881 


1301 

1541 

73 

146i 


1.30  i  6.52 


102i 

125 

134 

124i* 


881 

122J 

I23i* 

120i 


1,846,250  I  2i 


March,  June,  Sept..  Dec. 
Feb.,  May,  Aug.,  Nov. . . 
Jan.,  April,  July,  Oct..  ; 

Jan.,  .April,  July,  Oct _ 

Feb.,  May,  Aug.,  Nov... 
Feb.,  May,  Aug.,  Nov. . . 
Jan.,  April,  July,  Oct _ 


.! 


i  31  Mar.,  Sept . 

1  1  Jan.,  April,  July,  Oct. 

I  li  Jan.,  .April,  July,  Oct. 


31  I  Jan.,  July. 
5  ]  Yearly.... 


,31  , 

passed  ipasscd 
2  *  2 
2 
10 


Feb.,  May,  Aug.,  Nov. 


540,064 


1,000,000 
2,586,118  i  2 
113,108  ilO 

li  11 

li  i  li 
Hi  li 

142,254  1 .  3 

142,254  ! . . 

107,900  I  6  6 

.  12  2 

398,024  i  3i  3 


Jan',  April,  July,  Oct. 
Jan.,  April,  July,  Oct. 


Jan.,  .April,  July,  Oct. 
Jun.,  .April,  July,  Oct. 
Jan.,  .Anril,  July,  Oct. 
Jan.,  July . 


.lune,  Dec . 

Jan.,  .April,  July,  Oct . 
Jan.,  April,  July,  Oct. 


48i 
98  i 
63i  I 
89 
74i 
651 
126J 
117i 
210 
115  1 
100  I 
106i  j 
190 
40 

93J  I 


37* 

88* 

56i 

83 

.50J 

56i 

93 

1011* 

173i 

106i 

90 

101 

148i 


85 

48i* 


100 

36J 

92 


841 

25 

87 


1341 

168 

1211 

95 

111 


1171 
122i 
59 
93  * 
103i 


125 

253 


125 

185 


*  Less  than  ten  shares. 


Bonds  Listed  on  the  Toronto  Stock  Exchange. 


BONDS 


British  Columbia  Electric  Ry . 

Canadian  Car  &  Foundry  Co . 

Canadian  Nor.  Ry.  Income  Debenture 

Stock . 

Canadian  Northern  Western  Ry . 

Commercial  Cable . 

City  St.  John,  N.B . 

Dominion  Coal . 

Dominion  Canners . 

Dominion  Iron  &  Steel . 

Electrical  Development . 

Great  Northern  Railway  Can.  4% . 

International  Coal  &  Coke . 

Mexican  Electric  Light . 

Mexican  l.ight  &  Power . 

Mexico  North  Western  R.ailway . 

Ontario  (Prov.  of)  June  1,  1939 . 

Porto  Rico  Railway  Co . 

Rio  Janeiro  Tram.,  Light  &  Power . 

Rio  Janeiro  Tram.,  2n(i  Mortgage . 

Sao  Paulo  Tramway,  Light  &  Power.. . 

San  Antonio  Land  &  Irrigation  Co . 

Spanish  River  P.  A-  P.  Mills . 

Steel  Company  of  Canada . 

Vancouver  Power  &  Debenture . 

Vancouver  Power,  Per.  Guar.  Deb. 

Stock . 


Par 

Value 


Listed 


£40 

1,000 


235,600 

3,500,000 


500 
500 
500 
£100 
1000  I 
1000  I 
1000  ! 
500 
500 


100 

500 

£100 

1000 

100 

1000 

500 

500 

500 

1000 

FlOO 

£100 


£100 


5,000,000 

4,000,000 

15,000,000 

£148,100 

7,000,000 

997,500 

7,926,000 

8,150,000 

1,448,750 

300,000 

6,000,000 

12,000,000 

£3,073,000 

3,500,000 

3,000,000 

25,000,000 

25,000,000 

6,000,000 

1,200,000 

2,500,000 

7,500,000 

£226,000 


Outstanding' 


INTEREST  PAY.MENTS 


235,600 

3,500,000 


£800,000 


5,000,000 

4,000,000 

15,000,000 

£148.100 

6.905,.500 

997,500 

7,414,000 

8,150,000 

1,448,750 

300.000 

6,000,000 

11,728,500 

£3,073,000 

3,500,000 

3,000,000 

25,000,000 

25,000,000 

6,000,000 

1,200,000 

2,500,000 

7,500,000 

£220,000 


£800,000 


1911 


Last  iPrcs’nt 


2i 


2J 

2 

1 

2 

2i 

3 


21 


2i 

2 

1 

2 
2i 
3 


How  and  When  Paid 


I  High  Low 


April,  Oct . 

June,  Dec . 


100 


101 


100 


97il 


2t 


May,  Nov . 

May,  Nov . 

Jan.,  Aptil,  July,  Oct . 

May,  Nov . I . i 

May,  Nov . !  97ii'i’"97fi 

April,  Oct... .  102il  10211 

Jan, July .  95|  '  9411 

March,  Sept .  90?  i  79 

April,  Oct . ! . 

Jan.,  July . I . 

Jan.,  July . I  89 

Feb.,  Aug . j  92J 

March,  Sept . 

June,  Dec . 

May,  Nov . 

Jan.,  July . 

April,  Oct . 

June,  Dec . 

May,  Nov . 

Jan.,  July. . . . 

Jan.,  July . 

Jan.,  July . 


Jan.,  July. 


85 

86 


lOlil  1011 
93  i  851 
102i  i  97 


102i  I  98i 


lOOiL  991 


Secretaries  of  companies  are  requested  to  notify  the  Financial  Times  of  any  errors  appearing  in  the  above  list,  or  of  any  changes  that  may  be  made,  from  time  to  time,  in  the  capital  or  dividend  returns  of  their  companies. 


^/'or  Current  Quotations  See  Pages  2  and  S  of  This  Issue. 


. . /  . . .  .  ^  '  MONTREAL  FIXANCTAL  TIMES,  SATCHDAY;  AUGUST  3,  1912. 

Investor’s  Guide  to  Canadian  Bank  Securities  Listed  on  the  Montreal  and  li  “ 

J  Toronto  Stock  Exchanges.  INSURANCE  NOXES 


British  North  America . . 

Commerce . . . . . . . 

Dominion  — . . . 


Imperial . 

Merchants . - . 


Nationale . . . 

Northern  Crown* . 

New  Brunswick . . 


Royal . . . . 
Standard. 


Toronto _ _ _ 

Union . 


(5 

0-  <u  ' 

1 

CAPITAL 

Reserve  as  | 

DIVIDEND  PER  CENT.  i 

1911 

i  o  ri 

i  1,^. 

I  m  1 

Authorized 

Issued 

Statement 

Tlol 

1  rt  , 

-tu'l 

When  Payable  1 

( 

High 

1 

Low 

250 

4,866,666 

4,866,666  j 

i  2,774,000 

i  ^  ‘ 

April,  October . j 

1.53  1 

145 

50 

;  25,0O(),OOn 

16  000,000 

12,-500,000 

!  2J  i 

2i  , 

3 

March,  June,  Sept.,  Dec . i 

236i 

2(X) 

I  100 

'  10,000,000 

•  4.919.102  1 

6,910,102 

3 

Jan.,  April,  July,  Oct . ! 

March,  June,  Sept.,  Dec . j 

240i 

2'23 

100 

3,000,000 

2,!i75,6MI 

3,406,200 

‘>3 

22 

175 

100 

100 

4,n(X),ooo 

2,0(K),000 

2.922.7$’) 

1,288,311 

2,650,(XX) 

450,(XX) 

2i 

U 

21 
12  i 

March,  June,  Sept.,  Dec . j 

March,  June,  Sept.,  Dec . ! 

ISO 

165 

100 

1  10,000,(K)0 

0,(KHI,0(KI 

6,000,000 

,  3 

3  i 

Feb.,  .May,  Aug.,  Nov . i 

227  i 

223i 

100 

1  10,000,000  ' 

‘  6,633,55 1 

i  6,400,000 

i  2j  ' 

2J  : 

March,  June,  Sept.,  Dec . 

201i 

184 

100 

2i000,00() 

l.CKHl.OOO  1 

1  1,250,(XK) 

'  2i  ' 

2j 

Jan.,  April,  Julv,  Oct . 

200 

197 

100 

6,000,000 

4,0(X),OOn 

'  4,600,0(X) 

22 

Jan.,  April,  Julv,  Oct . 

211 

!  203J 

100 

16,000,000 

16,(X)0.(XK) 

2i 

2J  ^ 

March,  June,  Sept.,  Dec . : 

270 

236 

100 

100 

5,000,000 

6,000,000 

1  2,0(K),(K'K) 

2  207  .500  , 

,1,400,(XX) 

1  250,(XX) 

1  12 
'  3 

li 

3 

Feb.,  May,  .Uug.,  Nov  . . 

Jan.,  Julv . : 

125i 

1  121i 

100 

!  i.oooiooo 

uaxiincK)  i 

1  1,790,(XI0 

3}  1 

Jan.,  .\pril,  Julv,  Oct . 

2742 

260 

100 

5,(K»0,000 

4.000,00.')  i 

;  7,500,000 

.3j 

Jan.,  .4pril,  Julv,  Oct . ] 

281 

'  269 

100 
100 
100  i 

5,000,000 

2,000,000 

6.000,000 

3,5(HI.(K)n. 
1,000,(X)0  1 
2,.5(X),000 

4,(XX),(XX) 

.5(X),(XX) 

1,'2.50,(XX) 

22 
i  li 
:  12 

2i 

H 

12 

March.  June,  Sept.,  Dec . 

Jan.,  April,  July,  Oct . 

March,  June,  Sept.,  Dec . 

210 

14.5J 

208 

!  128i 

100 

10,000  000 

7,907,790 

8,878,569 

3 

3 

Jan.,  .\pril,  July,  Oct . 1 

i  242 

i  234i 

50 

100 

6,(X)0,000 

3,000,000 

2,fKKI.fKXV 

]  .00'),sl6 

2,(XX),(XK) 

3(X),(K)0 

3 

u 

3i 

li 

OJ 

Feb.,  Mav,  Aug.,  Nov . 

Feb.,  May,  -Uug.,  Nov . 

1  241 

1  224 

100 

10,000,000 

4  969.380 

6,9(,9..3S0 

22 

March,  June,  Sept.,  Dec . 

!  2162 

.  201 

100 

8,000,000  , 

1 

4,952,370 

3,076,185 

2 

1  March,  June,  Sept.,  Dec . 

'  154 

i  146 

BUSINESS  ,\ND  PLEASURE.  I  formed  unless  a  certificate  of  “  fitness  ”  is 
ivi  r  A  ~  !  furnished  by  a  reputable  physician. 

On  Monday  evening,  26th  of  Aufrust,  the  j  ^p  to  the  present  time  while  care  in  the 
officials  and  district  agents  of  the  Sun  Life  i  rnating  of  the  lower  animals  has  been  ob- 
.4ssurance  Company  of  Canada  will  leave  I  .served,  yet  among  men  and  women  senti- 
Montreal  for  their  annual  outing,  return- '  o*’  ^clination  has  been  allowed  to 


COMPENSATION 
ACTS,  QUEBEC 
AND  ELSEWHERE 


ing  to  the  city  on  the  Saturday  morning 
following. 

The  convention  proper  will  meet  at  the 
IManoir  Richelieu,  Murray  Bay.  The  object 
of  the  gathering  is  to  bring  the  officials 
of  the  company  into  more  intimate  contact 
with  their  widely-.scattered  agents,  and  it 
is  intended  that  the  meeting  shall  be  at 
once  a  very  pleasant  affair  and  advan¬ 
tageous  to  the  company  as  a  business  pro¬ 
position. 

CANADIAN  FRATERNAL  AS¬ 
SOCIATION. 


In  Massachusetts  and  in  Some 
European  Countries  the  Pre- 

govern.  The  insane,  the  deaf-mutes,  the  , .  -  . _ _ .  . _ 

blind  are  largely  the  product  of  heredity  VentlOn  01  ACClOentS  IS  aS  MUCn 

rather  than  of  accident  or  misfortune.  AimpH  nf  hv  thp  T.Jiw  ns  Cftin- 

Insurance  Companies  and  other  institu-  AimeO^  aC  Oy  inC  L/aW  aS  4>Om 

tions  with  ample  family  records  will  doubt-  pensation  Of  VictimS — Textile 

less  contribute  largely  to  the  investigation  i  x  *  "x 

of  this  subject,  which  is  a  difficult  one,  but  rLimpIOyee  g^etS  Annuity. 

one  in  which  there  is  a  daily  deepening  in-  i  _ _ 

terest — because  it  appeals  to  the  common  I  .....  r  .  c  \ 

sense  of  everyone.  It  seems  that  in  the  |  Arthur  Watt,  F.A.S.) 

case  of  tuberculosis,  although  the  disease  i  The  decision  handed  down  by  Mr.  Justice 
is  not  inherited,  the  tendency  is  and  there-  |  st.-Pierre  two  weeks  ago,  by  which  a  work" 
forc  the  marriage  of  tuberculous  persons,  ,  i.  i.  j  i  .  „ 

or  of  those  having  a  manifest  tendency  '  "’a"  lost  an  eye  in  the  course  of 

thereto  or  a  tuberculous  family  history  his  employment  was  awarded  an  annuity 
should  be  discouraged.  j  for  life,  exemplifies  an  important  feature 


(By  W.  Arthur  Watt,  F.A.S.) 

The  decision  handed  down  by  Mr.  Justice 


.should  be  discouraged.  ]  for  life,  exemplifies  an  important  feature 

The  complete  report  of  the  1912  ses.sion  1  It  is  not  probable  that  there  will  bo  Workmen’s  Compensation  Act  now 

of  “The  Canadian  Fraternal  Association”  legislation  until  more  definite  knowledge  ,  j  province.  Hormisdas  Mon- 

...  ,  ,  •  has  been  obtained — certain  conclusions  .-i  i 

IS  now  published.  \\  c  have  read  the  jour-  arrived  at  and  until  the  education  of  the  peau,  a  Dominion  Textile  employee,  was 


geau,  a  Dominion  Textile  employee,  was 
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nal  with  a  great  deal  more  of  satisfaction  public  has  progressed  much  further  than  hit  on  the  head  by  a  belt  while  at  work,. 
than  that  of  many  other  similar  gather-  it  has  today.  _  :  and  the  loss  of  an  eye  resulted.  In  defense 

ings.  I  much  good  can  be  ac-  ^j^g  resulting  claim  for  compensation, 

complished  by  diffusing  knowledge  of  the  n  . 

There  was  evident  throughout  a  desire  to  ;  and  its  tremendous  importance  and  ,  the  company  alleged  negligence  on  the  part 

ascertain  the  true  principle  upon  which  a  i  leaving  it  to  individual  good  sense  to  of  the  employee  and  that  the  accident  was 
life  a^urance  organization  should  be  built  upon  that  knowledge.  his  own  fault.  Section  5  of  the  Act  reads: 


and  the  loss  of  an  eye  resulted.  In  defense 
to  the  resulting  claim  for  compensation. 


CANADA  LIFE  BUILDING. 


LOAN  AND  TRUST 


Canada  Landed  &  Nat.  Invest  Co . 

Canada  Permanent  Mort.  Corporation. 

Central  Canada  Loan  &  Savings . 

Colonial  Investment  &  Loan . 

Dominion  Savings  &  Investment  Co... . 

Great  West  Per.  Loan  &  Saving . 

Hamilton  Provident  and  Loan  Soc . 

Huron  &  Erie  Loan  <fe  Savings . 

Imperial  Loan  &  Investment . . 

Landed  Banking  and  Loan . 

London  and  Canadian  Loan  &  Agency.. 

London  Loan . . 

National  Trust . 

Ontario  Loan  and  Debenture . 

Real  Estate  Loan . . 

Toronto  General  Trusts . 

Toronto  Mortgage . 

Toronto  Savings  and  Loan . 

Union  Trust  Co . 


CAPITAL 

Rrsrrve 

DIVIDEND  PER  CENT. 

1911 

Par 

Paid  Up 

last 

Statement 

Last 

Pres't 

How  and  When  Payable 

1 

High 

Low 

_ 

100 

1,QS4.4(X) 

81.5.000 

4 

4 

Jan,,  Julv . 

171 

151 

10 

6,fXX),0fH) 

3,750, (XK) 

O 

2 

Quarterly,  July . 

170i 

1.591 

197} 

100 

1,750,000 

1,3(H),(KX} 

2-f2 

1  Quarterly,  July . 

197} 

10 

2,426,074 

l()0,0rx) 

2i 

2J 

Jan.,  July . 

76 

7(> 

60 

934,607 

loO.niK) 

•J 

o 

Jan.,  July . 

72i 

7^ 

100 

■  1,399,219 

'400,781 

4} 

41 

Jan.,  July . 

.1192 

119'2 

100 

1,160,0(K) 

740  (NX) 

3 

3-M 

Jan.,  Julv . 

133 

203 

60 

1.30 

50 

2,000,(XK) 

1,91X1  (KX) 

2i  +  l 

2i-M 

(Juarterl.v,  July . 

2(H) 

(X) 

100 

7(X).(XX) 

•l8'l,(XK) 

.3+i 

3 

3+i 

Jan.,  July . 

138 

134 

50 

1,<XX),000 

340,1  XX) 

U 

ljuarterly,  July . 

120i 

107} 

50 

679,450 

134, (KK) 

3 

3 

Jan.,  July . 

206 

204 

100 

l,0(X),fKX) 

1.3(N),(KX) 

2 

Quarterly,  July . 

50 

1,750, WO 

8.5(MX«) 

2 

•) 

Quarterly,  July . 

165 

155 

40 

433,445 

i.32.(KX) 

2)-f-’, 

.3 

Jan.,  Jub' . 

101 

9<j 

100 

1,000;(XX) 

7(XI.(X)0 

21 

Quarterly,  July . 

180 

171 

1291 

50 

724.6.50 

’410, (XK) 

U 

li 

Quarterly,  July . 

140 

100 

i,rxx),ooo 

■  7‘i0:(X)0 

2i 

21 

(Juarterlv,  July . 

185 

1^5 

170 

'  * . 

1,WX),000 

750, tKK) 

2-1-2 

Quarterly,  July . 

175 

me  a^urance  organization  shoukl  oe  Duiit  upon  that  knowledge.  his  own  fault.  Section  5  of  the  Act  reads: 

!  up.  Ihe  speakers  with  frankness  and  ,  _  ,.  i.  n  u  x  j  -c 

I  courage  put  the  real  i.ssue  before  the  com-  r.vinA  upf  Rrn  nivr  '  No  compensation  shall  be  granted  if  the 

missioners  and  these  deliverances  were  ac- i  tA.\AUA  Lift.  HLILIM.M..  i  accident  was  brought  about  intentionally 

cepted  in  a  splendid  way.  Adequate  rates  '  Persistent  rumors  are  current  in  Toronto  j  by  the  person  injured.  The  court  may  re- 

j  and  reserves  were  the  topic  of  the  hour,  ;  concerning  the  alleged  intention  of  the  duce  the  compensation  if  the  accident  was 

land  there  was  a  full  realization  that  if!,-.  '  due  to  the  inexcusable  fault  of  the  work- 

I  these  were  not  adopted  some  day  the  fra-  I  dispose  of  its  present  head-  ,  j„. 

I  ternities  must  dissolve.  i  quarters  building  on  King  street  and  re-  excusable  fault  of  the  employer.” 

I  These  organizations  have  undertaken  in  i  move  elsewhere.  The  Canada  Life  Build-  i  In  the  present  case  the  court  held  that 

a  fine  spirit  the  protection  of  thousands  i  ing  is  the  oldest  large  olTice  building  in  !  the  accident  was  not  attributable  to  the 
!  of  families,  and  it  would  be  deplorable  if  Toronto,  having  been  for  many  years  in  its  ,  plaintiff,  though  he  had  shown  some  care- 
with  so  noble  a  purpose  animating  them  day  one  of  the  show  places  of  the  city.  les.sness,  and  awarded  him  the  annuity  to 
■  they  should  fail  through  entertaining  false  Modern  construction  methods  would  make  i  which  he  was  entitled  under  the  act. 
as.sumptions  to  attain  their  end.  ;  possible  a  much  more  economical  use  of  The  Quebec  act  came  into  force  1st 

The  premiums  or  assessments  are  often  the  site.  One  rumor  credits  the  Canada  |  January,  1910,  and  it  is  interesting  to  conir 
paid  at  a  great  sacrifice  to  the  wage-earn-  i  Life  with  the  intention  to  move  to  the  ■  pare  its  provisions  with  those  of  the 
ers,  and  it  is  lamentable  to  remember  how  Bank  of  Commerce  headquarters  building,  '  IMassachusetts  Act  which  became  effective 
much  of  this  hard-earned  money  in  the  past  the  bank  to  erect  a  new  skyscraper  on  the  ,  inst.  The  Quebec  act  is  Respect- 

lias  been  wasted.  This  was  vividly  realized  Canada  Life  site.  '  responsibility  for  accidents  suffered 

by  the  association,  and  it  is  certain  that  in  i  _  ;  by  workmen  in  the  cour.se  of  their  work. 


by  the  association,  and  it  is  certain  that  in 
the  future  the  advice  of  competent  ac¬ 
tuaries  will  be  taken  and  followed  by  many 
of  these  institutions  which  at  present,  with 


IN  THE  LAND  OF  TULIPS. 


and  the  compensation  for  injuries  result¬ 
ing  therefrom.”  The  Massachusetts  act  is 
“  Relative  to  payments  to  employees  for 


01  these  institutions  which  ut  present,  with  '  ^Ir.  T.  B.  Macaulay,  iVIanap^inj?  Director  Kelative  to  payments  to  employees  loi 
the  best  of  motives,  do  not  combine  the  ‘  of  the  Sun  Life  \ssurance  Comnanv  of  I  injuries  received  in  the  cour.se  of 

best  of  methods.  ”  ,  ,  "  .  Assn'ance  Company  of  !  emploj^ient  and  to  the  prevention  of 

Said  President  Donogh:  “Fraternity  is  !  return  to  Montreal,  will  such  injuries.” 

a  protest  against  the  commercial  spirit,  ■  IntermUional  Congress  of  ,  The  la.st  clause  of  the  Massachusetts  act 

. _ J  . i_j  xA.CtuaiicS  to  be  held  in  Amsterdam,  n  fnrwnrH  JIS  nnnnsp.d 


ja  protest  a^tainst  the  commercial  spirit.  ■  Congress  of.  The  la^st  clause  of  the  Massachusetts  act 

I  which,  if  not  closely  watched  and  warded,  o  ^*1  ‘  u’”  Amsterdam,  marks  a  decided  step  forward  as  opposed 

I  enters  into  and  spoils  our  benevolent  en-  September.  to  the  Quebec  act.  Workmen’s  Compensar 

I  terprise.s,  our  sports,  and  even  our  church  iv«KR4vrp  pv  m  nn  ^^enefits  on  this  side  of  the  Atlantic 

affiliations.  We  desire  to  preserve  the  fra-  i.>&lka.>il  hloc.  I  form  one  of  the  latest  branches  of  insur- 

I  ternal  features  which  have  been,  by  a  The  Equitable  is  arranging  for  the  in-  I  replacing  the  earlier  and  lep 

:  strange  paradox,  at  once  the  .strength  and  surance  of  the  entire  army  of  ten  thou-  ®‘*equate  Employers’  Liability  benefits.  In 
;  weakness  of  our  insurance  system  j  r  x  xt  ,,  ,  x,.  .  Europe,  and  especially  in  Germany,  where 

i  “While.  I  deprecate  the  introduction  of  policemen  of  New  )  ork  City  in  the 'most  comrlete  .system  of  national  in- 

I  commercialism  fnto  lodge  life,  and  hope  for  cvimi'Ltion^*’”^  individual  application  or  surance  in  the  world  is  in  operation,  great 
^  a  revival  of  the  spirit  of  brotherhood  in  !  attention  has  been  paid  for  many  ye.ars  to 


MUNICIPAL  SINKING-FUNDS  ARE  C.P.R.’S  YEAR 
BADLY  IN  ARREARS  IN  DOMINION,  GIVES  INCREASE 
ESPECIALLY  IN  QUEBEC  PROVINCE  OF  18  PER  CENT. 


Holland,  early  in  September.  to  the  Quebec  act.  Workmen’s  Compensar 

ivoi’o  4  x’x-xT'  irx  Benefits  on  this  side  of  the  Atlantic 

INSURANCE  EN  BLOC.  I  form  one  of  the  latest  branches  of  insur- 

The  Equitable  is  arranging  for  the  in-  I  replacing  the  earlier  and  less 

surance  of  the  entire  army  of  ten  thou-  i  adequate  Employers’  Liability  benefits  In 
J  i.  vv  .  X..,.  Europe,  and  eppecially  in  Germany,  where 

sand  policemen  of  ^  ork  City  in  the 'most  complete  system  of  national  in- 


'  (Continued  from  paKe  3.) 

year  it  received  as  a  direct  income  from 
its  investments  in  other  companies  the  sum 
of  $1,760,260. 

The  grand  total  mileage  of  all  the  com¬ 
pany’s  lines,  including  the  Soo  and  the 
Duhith  lines,  is  16,137  miles. 

In  addition  to  its  railway  feeders,  the 
fleets  of  steamships  which  the  company  has 
on  the  Atlantic  and  Pacific  Oceans,  and  on 
the  Great  Lakes,  give  it  command  of  an 
enormous  amount  of  international  business, 
besides  which  the  fleets  themselves^  are 
large  profit  earners  for  the  company.  In 
the  Atlantic  fleet  there  are  no  fewer  than 
16  steamships,  while  the  total  number  of 
ocean  and  lake  vessels  belonging  to  the 
company  is  68,  which  in  the  last  bala.nce- 
sheet  of  the  company  stood  at  a  value  of 
$19,679,673,  after  every  allowance  had  been 
made  for  depreciation. 

The  company’s  fine  chain  of  palatial 
hotels  across  Canada  also  contribute  large¬ 
ly  to  the  company’s  exchequer,  as  well  as 
to  the  traffic  of  the  ’•ailway  and  steam¬ 
ships,  while  the  earnings  are  also  con¬ 
tributed  to  by  a  commercial  telegraph 
system  and  an  express  system  covering  the 
whole  Dominion. 

All  these  considerations,  together  with 
the  regular  monthly  increases  which  are 
announced  in  the  earnings,  account  for  the 
strong  market  value  of  the  stock.  It  says 
much  for  the  stability  of  the  company  and 
the  soundness  of  its  progress  that  last 
year,  when-  there  was  a  comparative  failure 
of  the  crop  in  Southern  Alberta,  and  a 
rather  poor  average  crop  in  other  parts, 
the  net  revenue  reached  $26,727,109,  being 
$448,381  in  excess  of  the  previous  wonder¬ 
ful  record  year. 

REVENUE  JU.MPS  50  PER  CENT. 

These  two  years  had  shown  an  increase 
in  net  revenue  of  nearly  50  per  cent,  over 
all  previous  years,  as  will  be  seen  from  the 
following  table,  covering  the  history  of 
the  road  in  earnings: — 

(trosK  Working 


j  080,000,  leaving  the'  net  balance  at  $26,- 
:  727,109,  as  above  stated. 

j  TOTAL  RETURNS,  300  PER  CENT. 

I  Shareholders  in  the  company’s  stock  have 
;  been  receiving  dividends  from  the  very 
start,  and  at  practically  every  period  of 
I  the  company’.s  history,  tho.se  wlio  have  pur- 
I  chased  the  stock  and  held  it  for  any  vea- 
j  sonable  time  have  made  liaiid.some  profits. 
I  It  has  been  figured  out  that  from  the  be- 
j  ginning  of  the  company  in  1885  until  the 
end  of  1911,  :tlie  aidount  paid  out  in  divi- 
•dends  would  be  equal  to  about  $131.50 
per  Shaire.  The  average  issue  price  of  the 
I  whole  of  the  .stock  i.s  .$91,  .so  that  the  divi- 
j  dends,  added  to  the  premium  over  the  issue 
j  price  of  $141,  at  which  the  .stock  was  sell¬ 
ing  at  the  end  of  1911  (it  has  since  ad¬ 
vanced)  would  make  $272  rec'eived  .in  in¬ 
terest  or  in  the  advance  of  the  selling  price 
of  the  Stock  by  each  share.holder  who  pur¬ 
chased  at  the  beginning  of  the  company 
and  who  held  his  stock  and  e.xercised  his 
rights  until  the  pre.sent.  This  would  mean 
a  profit  of  about  3(i0  per  cent,  on  the  pur¬ 
chase  jirice  of  the  .stock  in  25  years’  time, 
or  an  average  yearly  return  of  about  12 
per  cent. 

DETAILS  OF  THE  DIVIDENDS. 

The  dividend.s  di.stributed  .-ince  the  year 
of  depression  in  1895  are  shown  in  detail 
as  follows: — 

l*.c. 

1.S1.5 . .  ....'’A';';’’-''’,'':; 


( llalfye.-ii-  Id  .lime  liutli)  iit  tlio 

rale  of  .  5 

(tear  tii  .Iiiiif  ,':oi  li  i,. . . .  5 

■C  uoj  -t-  li^,  i-hs  al  par  to  every  0  slix, 

oq.  "'^'.0  . . . eil.  f.3^ 


-4  O';;—-!  sliai'e  ti 


e<|.  .I",  at  par..e'|.  11t^ 

.  li 

at  par _ ei|.  ]s 


Dpc. 

.31  SI. 

Receipts  Expanses 
.  .Sio.usi.vvoa  su,;i7Si.;;i7 

Surplus 

$(:;!.''i.44.-> 

]u»CC. 

:ilst. 

1SS7.. 

.  Il,(i0(),413 

8.1()'.'.'J04 

IHh.'. 

aist. 

1.8SS.  . 

0.334 .7tiO 

32U.423 

Dir. 

aist. 

0.034.t;(ll 

2.22«.‘.i2G 

I  lor. 

is'.io. . 

.  Ki  .'giZ.aiO 

C.053.(K3 

Dor. 

1801 .  . 

.  I'O.L’ll.OOCi 

12.231.  i;;‘> 

;5.34n.l<57 

I»rr. 

.•list, 

1S!I3, . 

.  IM  .4()0,:i.-il> 

13.0.8!'.(X)4 

3.521. P32 

Dec. 

;nsi. 

.  3(P.0tk:,;!17 

i:i, 030.004 

2.U12.GS2 

Doc. 

:usi. 

1804.. 

.  1S.752.H« 

l'.>.338.8.-)0 

— :i3«.731 

:11st. 

IWio. . 

.  l.S.!)41.U37 

ll,4(»0.0srt 

1.374.:!S.j 

:ust. 

IWM).  . 

.  20,tlSl.,-,07 

12.j74.01.> 

1,700,773 

:;ist. 

IS'.tT. . 

.  24.o4u.5:r» 

13.74r*.7.V.» 

Dec. 

31st. 

1808,. 

.  2H,1’>>».;}77 

4.134,417 

Dec. 

:nst. 

1800. . 

.  1'0,'.'3(),()3S 

1(1,000,873 

0,408.088 

June 

(« 

301  li,  I'.'O'.l 
inonttis(  .. 
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8.ssn.s-.i 

2,8.')5.001 
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IPlD-lt  ~'~r  troni  spei'ial  iiKome 

’^lim  Upline  'iatiil  sa’es> .  pij 

^  THE  .MARKET  RECORD. 

The  market  record  of  the  stock  is  sum¬ 
marized  in  the  following  statement: — 

Table  of  dividends  and  highest  and  low¬ 
est  prices: 

-  Sliaro  J’ricp.«. — 
l>iv.  lilglTcsi  Lo'.vost- 


Expense  Ratio  Went  Up  a  Small 
Fraction — Exceptionally  Good 
June  Report  Completes  the 
Earnings  Statement  for  the 
Year — Increase  in  Net  Earn¬ 
ings  Was  Six  and  a  Half 
Millions  Over  1910-1911 — A 
$123,000,000  Busines^^ 

-  / 

The  complete  reports  of  ^ross  and  net 
earnings  for  the  C.P.R.  >yar,  ended  June 
30,  which  were  published#! subject  to  revi¬ 
sion  as  to  the  Junefigur/s)  this  week,  show 
a  slightly  increased  exp/nse  ratio  over  last 
year.  The  gross  earmngs  for  the  year 
are  $123,319,541,  and  Ahe  net  $43,298,242, 
making  the  net  35. l/  per  cent,  of  gross, 
and  the  expense  rat»  therefore  64.89  per 
cent.  Last  year  tm  expense  ratio  was 
64.77,  the  increase  dicing  .12  of  one  per 
cent.  I 

The  increase  in  the  volume  of  business 
during  the  Jjear  wis  enormous,  amounting 
to  18  per  ce^Lcwcv  last  year,  the  gross 
increase  bein^^ightly  more  than  that 
figure  and  the  net  slightly  less.  The  June 
report  was  exceptionally  good,  showing 
over  27  per  cent,  increase  in  net.  The 
figures  for  the  year  by  months  are  as 
follows: 

Gross  Earnings  Increases 

July . $  9,661,818  $  792,604 

August  ....  10,421,904  1,166,573 

September  ,  .  10,049,085  733,872 

October  .  .  .  11,207,992  978,622. 

November  .  .  10,570,694  1,157,456 

December  .  .  10,654,875  1,949,588 

January  .  .  .  7,328,781  1,588,575 

February.  .  .  8,9.31,907  2,556,331 

March  ....  10,519,319  1,718,673 

April .  11.301,349  2,629,325 

.Mav .  11,360,420  2,048,-363 

June .  11,311,397  1,831,589 


a  revival  of  the  spirit  of  brotherhood  in 
;  our  friendly  societies,  I  am  not  unmind- 
,  ful  of  the  importance  of  the  principle  which 
i  must  govern  us  if  we  would  deal  honestly 
I  with  ourselves,  our  families  and  our  breth- 
!  ren. 

“  If  we  make  a  promise  we  must  pro¬ 
vide  the  means  to  meet  the  promise.” 

Ihe  last  sentence  contained  in  a  nutshell 


HEALTH  CONSERVATION  NOTES. 


this  branch,  of  compensation  to  workmen 
for  injuries  received  in  the  course  of  their 


i'ould  deal  honestlv  i  “  Equitable  ”  is  distributing  judi-  employment.  One  of  the  mo.st  salient  fea- 
lics  and  our  breth-  1  ciously  one  hundred  thousand  copies  of  a  European  sj  stems  is  ;i  complete 

V,  .  J  ,,  ,,  .  supervision  of  workshops  and  factories  with 

lise  we  miKit  Human  Life— How  we  tKc  object  of  providing  that  the  most  up- 


the  problem  which  caused  the  deep  concern  '^ents  will  be  represented  at  the  Inter- 
expres.sed  directly  and  indirectly  in  many  Hygiene  Conference  to  be  held  in 

of  the  addresses.'  ‘  '  '' as^hington,  D.C.,  September  23rd-28th. 


It.  to-date  safety  devices  are  used  so  as  to 

The  Association  of  Life  Insurance  Pres-  prevent  accidents, 
ents  will  be  represented  at  the  Inter-  STATE  SYSTEM  IN  GER.MANY. 
itional  Hygiene  Conference  to  be  held  in  i 

'of  the  addresses'  ‘  ‘  ashin^ton,  D.C.,  September  23rd-28th.  Gonvan  system  is  oomplotcly  c.*n- 

;  Nearly  316,000  homc.s  are  protected  (?)  Coninii.ssioner  Clayton  of  Colorado  at  ^^Hed  by  the  government,  no  provisi.m 

I  by  the  various  societies  making  up  the  as-  l^pokane  Conference  vigorously  .sup-  I’eing  made  ...r  cuivip.'  it.on  .ly  priv.i  e 

I  sociation  -to  all  these  homes  the^  promise  the  contention  that  Life  Companies  ton’panies.  Ihe  Ma.ssachusott.s  act  has 

'of  adeipiate  protection  has  been  given  !  nghtly  take  up  the  question  of  “At  dc-iij: ua .cd  Ihe 

We  sincerely  hope  that  the  frate.  nities  '  Conservation  in  their  own  interest  Massachu.set Ls  Employees  Insurance  A.sso- 

will  adopt  such  measures  and  nmke  snc^  P^TPO^e  of  undcr- 

. _  u.x.,  HI  iiidKt  .suti  I  writing  the  insurance  required  hv  the  act. 

leacljustments  as  are  essential  if  they  would  - - -  r,,.  mav  «nnr-ifo  an 


■r  Clayton  of  Colorado  'at  trolled  by  the  government 
Conference  vigorously  sun-  heing  made  f.or  n.iVipiMtii 


companies, 
created  an 


“  make-  *  | 

-  I 

.SUNSHINE. 

The  accumulation  of  profits  on  life  as- 
;  surance  policies  i.s  due  in  part  to  the  sav¬ 
ing  on  account  of  mortality.  The  rates  and 
'  policy-values  are  calculated  upon  the  as¬ 
sumption  that  a  certain  number  out  of  a  | 
:  group  in  a  given  year  of  age  will  die  in  I 
I  that  year.  If  this  expectation  fails  and  j 
I  fewer  die  there  will  be  a  saving  from  mor- 
I  tality;  if,  on  the  other  hand,  a  larger  num-  i 
'  ber  die  there  will  be  a  loss.  In  well-man- 


BROKERS’  OPINION. 

Erickson,  Perkins  &  Co.  Look  for  Higher 
Wheat  Prices  After  Preliminary 
Recession. 

Erick.son,  Perkins  &  Co.,  members  of  N. 


writing  the  insurance  required  by  the  act. 
But  private  companies  may  operate  on  an 
equal  footing,  and,  it  is  fair  to  assume, 
will  gather  the  cream  of  the  business  as 
in  France.  The  Quebec  system  i.s  much 
simpler  and  somewhat  similar  to  the  British 
system  in  that  the  employer  is  directly 
responsible,  and  cannot  absolutely  bo  re¬ 
lieved  thereof,  though  the  risk  be  carried 
by  a  regular  insurance  company.  The  point 
is  not  of  much  importance  as  the  larger 


Y.  Stock  Exchange,  and  of  King  street  companies,  at  any  rate,  writing  this  class 
west,  Toronto,  have  the  following  on  the  insurance,  have  gained  a  reiiutation  for 

situation' _  prompt  settlement  of  claims,  and  it  is  to 

'  ■  .  .  .  their  interest  to  pay  a  claim  even  if  of 

crops  have  been  advancing  to  maturity  doubtful  validity,  rather  than  to  risk  public 


her  die  there  will  be  a  lo.'^s.  In  well-man-  |  uoder  exceptionally  favorable  conditions,  disapprobation  for  seeming  to  be  uiiwill- 
ageJ  companies  there  i.s  usually  a  .substan-  |  Temperature  and  moisture  the  past  week  to  "loet  their  obligations.  A  great  deal 

IfTverv  rolicvhnidn-  nf  the  cv  4  r  I  have  been  seasonable,  and  it  is  .safe  to  say  i  "'^lingering  has  to  be  dealt  with,  in  this 
II  everj  poiicjhoidci  of  the  great  Cara-  n-mpi-Hl  emn  nonHirinn  ti  Province  as  elsewhere,  and  in  Germany  the 


dian  and  American  army  of  insured  fives  Ujfi ^ooH*  al  ^a^weATl'lo "  number  of  fraudulent 'claims  Successfully 

could  suddenly  be  taught  some  of  the  essen-  Pverv  Jl-iv  now  without  Hotorionation  in,  made  upon  the  state  funds  is  almost  un- 
tial  principles  concerned  in  the  conserva-  "'.u "  without  deterioration  im-  believab  e. 

tion  of  health,  the  saving  in  mortality  T'-oves  the  harvest  promise,  and  it  may  be  wA.T.vr-  RPR.nn 

would  in  a  few  years  be  most  marked  ^  I  wheat  will  be  as  much  above  THE  WAITING  I  ERIOD. 

One  of  tlie.se  .simple  principle.s  is  the  i 


$  792,604 

1,166,57.3 
733,872 
978,622. 
1,157,456 

1.949.588 
1,588,575 
2,556,331 
1,718,673 
2,629,325 
2,048,-363 

1.831.589 


utilization  of  sunlight. 

Sunshine  is  the  greatest  con.scrvcr  of  waiting  period.  For  thirteen  weeks  afte: 

health  in  the  world.  It  is  the  greatest  A*?  killers  accident  the  injured  workman  obtains  medi 

gcrin-de.stroyer  known.  Let  us  then  banish  foA"  ml^h  surgical  treatment  in  the  state 

the  dark  bedroom,  the  clnsed-up  parlor  with  advanced  for  much  damage  from  this  hospitals.  If  illness  la.sts  beyond  that  timi 

its  '.vax  flowers,  hair-wreaths,  coffin-plates,  AAAA't  is  then  permitted  to  draw  the  regulai 

and  drawn  blinds.  In  doing  so  we  would  ™  compensation  benefits.  In  the  ten  years 

color  of  carpets  ^and  1  yea^  will  'prX  r  exception.  ’  cA.  lli^fA  iTAu^.iAi. 


has  proved. 

Extensive  rust  damage  is  not  feared,  in 


THE  WAITING  PERIOD. 

A  feature  of  the  German,  and  also  of 
the  Austrian,  system  is  known  as  the 
waiting  period.  For  thirteen  weeks  after 


uph  ilstered  furniture,  but  at  the  .same  time 
we  would  put  color  into  the  cheeks  of 
wi\rs  and  daughters. 


year  will  prove  no  exception. 

Storms  and  early  frosts  may  injure  both 
wheat  and  corn  later,  but  present  condi- 


he  is  then  permitted  to  draw  the  regular 
compensation  benefits.  In  the  ten  years, 
1886  to  1895  inclusive,  84  per  cent,  of  all 
injuries  were  cared  for  solely  by  the  sick 
funds  at  a  far  less  expense  than  was 


I  wives  and  daughters.  u'l  possible  had  the  injured  persons  been  at 

\  suits,  cellars  and  apartment.s  into  which  to  healthy  growth  aie  excellent  once  granted  compensation  benefits.  Massa- 

I  the  all-healing  sunshine  does  not  penetrate  f  A^  there  are  no  serious  drawbacks  except  phugetts  has  adopted  a  waiting  period  of 
I  are  the  rallying  eentre.s  of  di.scarc  geniil  two  weeks,  Quebec  has  made  no  provision 

of  every  description.  Lux  fiat— let  there  1  mean  a  race  from  fiost  befoie  the  except  for  temporary  incapacity  lasting  not 

;  he  Iii^h4_=.,„ii.ih4  TC  A  I  SI!:  '  Pcain  1.S  harvested.  .  ge,,en  In  jjon,  p^-ses,  for 


.TiiiiP  .'iotli,  I'.MIH.vri  :40.Vi."i.'.’0:'>  lS.74.'>.Si'; 

June  .'^Oth.  I'.HIJ -  liT-m-a'.!  i’a.417.l4J  7..'i.''>!i.'.>I  t 

Juno  liOth,  1!K1.S....  4.".,!i,-,7.:47:t  2S.l'Jli..''.:*7  !l.;'21,4i;i 

June  SOtli.  I'.Mll _  4<i.4«n,ia2  ;t2.'J."i(i.OL;7  3,0s.S,'J.i 

June  i!io.'i....  .-iii.4si,ss2  :(.''i.ihki.7!i4  s,s7.-;.e.cij 

June  JOtll  lliCM'i....  ♦»1.4iSO,7i7.q  :1S.S!H>.44.7  111. 012, 21. i 

June  .'iOth.  1007....  7'.’.'217..327  41i.014.'210 

Time  SOtli,  lOOS _ 71..'1S4,173  40,ii01.S0i  14.i  iH,.i — 

jllne  JOfl.;  lOO-.*....  70.:n:!,:i21  r.:5.:4.-.7.74s  14.0[;.S.02S 

June  JOtli,  1040....  04.;iSO,400  H1.140.uS4  2h,.,S  .-S 

June  30111.  1011 _ 104.167,808  C7.4bi,0i8  2ti,i.i,10.i 

SOURCES  OF  E.ARNINGS. 

^  It  is  important  to  point  out  that  to  the 
net  income  of  $26,727,109  here  shown  for 
last  year,  has  to  be  added  the  amount  de¬ 
rived  from  special  income,  namely  $6,602,- 
205,  so  that  the  total  net  income  for  the 
year,  after  deducting  fixed  charges,  amount¬ 
ed  to  $33,329,314. 

The  sources  of  the  company  s  earnings 

_ apart  from  its  special  income — are  shown 

in  the  following  statement  of  receipts  for 
the  year  ended  June  30th,  1911,  the  figures 
in  which  will  be  considerably  exceeded  this 
year: — 

I'rom  Passengers  . $2S.1*», 556.41. 

“  Freight  . . .  b5.645.£:....n 

•* .  Mails  . 

••  ■  SleeplDK  i'ars,  Kxpress,  Tclr- 

grapli  and  mlsccUancous. . .  D»524.2W).2-i 

t  Totni  ...v.,.. . 

Tl'e  working  expenses  amounted  to  $67,- 
467^77x64,  the  fixed  charges,  to  $10,011,- 
071.44,  \vhire  *thtr  stfeahiSfll'p  -replacement 
and  pension  fund  accounts  absorbed  $1,- 
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'21,4  Lino  completed. 


(K!'-  .Vnniiit.v  expircil. 

”  iKqiression  in  f.8.A. 
:;5  1  lepri-ssioii  in  r.8  .V. 

51  Kteovery  begins. 


lA  rifc.Tl  year  altered. 

I  '.'O.  “ 

lu  115  Si;i..700.0(¥)  stock  issued 

12IIU 

v;  1121? 

■'!  16  1.'!.".  .*16.000.000  stork  issued. 

161 7g  820.2.Si.O(K)  stock  is.sucd. 

ll'l's, 

■V,  114'-  S'Jl.tKO.OOO  stock  Issited. 

.1,1  nil'  '  .*:;.os-4.00fl  Slock  Isstied. 

'44  isisi,  83(i.o(K),0(IO  stock  issued. 

1.  2(ll'a 


July  .  .  . 
Augu.st  .  . 
September. 
October  . 
November 
December  , 
January  . 
February  . 
March.  .  . 
April  .  . 
.May  .  .  . 
June  .  .  . 


.  $123,319,541 
Net  Earnings 
.  $  3,703,028 
.  4,075,571 

3,917,447 
4,681,105 
3,987,366 
4,105,7.30 
.  1 ,082,857 

2.33.3,866 
3,718,400 
4,115,752 
3,680,515 
3,846,602 

.  $43,298,242 


$19,151,576 
Increases 
$  218,403 
383,899 
5,848 
175,945 
2.50,244 
819,197 
426,739 
1,2.39,150 
561,8.35 
958,776 
736,430 
821,931 

$6,598,412 


of  every  description.  Lux  fiat— let  there 
be  light — sunlight.  If  possible,  in  every 
olfii.e  of  the  down-town  building  and  every 
room  of  the  up-town  hou.se.  If  the  .struc- 


•  increa.se  permanent  incapacity  the  benefit  is  an  an- 

in  the  United  States  visible  this  season.  A  ,^ujty  equal  to  half  the  wages  of  the  in- 
yoar  ago  the  new  crop  began  to  increase  •  ,  verson,  but  while  this  is  onlv  nav- 


i  turn  is  antiquated,  and  the  ;avs  of  .sunlieM  '  (^  Ju'-ed  person,  but  while  this  is  only  pay- 

caiinot  enter  into  the  various  apartments  '  ^  week^  before  this  date,  and  ^  period  of  three  hundred  weeks 

.be  fur-nit. vaiiou.s  apartmeni.i,  ^yhi  e  the  past  week  has  seen  increase  ot  •  Mn<5<;a(.hiisptts  in  Quebec  it  is  navahle 
Znld  kA  bed-e  othing,  I  72,00()  bushels  in  the  wheat  visible,  fAr  addttional  Sre 

etc.,  should  be  exposed  periodically  in  .some  .upL  wLs  an  increase  of  6  922  000  bushels  .  A"  tcature  ot  tne  yue- 

r  ace  where  they  can  be  bathed  in  the  «iin’s  '  •  AA  ®  ’  increase  oi  q,,iz^,uiio  ousnei.s  jg  within  a  period  of  four 

r  iney  can  be  bathed  in  the  sun  s  ,  ^he  corresponding  week  la.st  year.  _  1,^ 


We  all  wish  to  live  to  a  good  old  age 
— oven  our  most  pious  friends  do  not  hurry 
their  preparation  for  paradise.  It  is  .said 
that  when  Dr.  Newell  Dwight  Hillis,  of 
Brooklyn,  was  some  years  ago  threatened 


there  was  an  increase  oi  cij.ijJiUou  ousnei.s  jg  within  a  period  of  four 

•  years  an  action  at  law  may  be  taken  by 
The  local  dernand  has  ab.sorbod  deliveries,  ^  revise  the  amount  of  the 

bearing  out  what  wo  have  several  times  compensation. 

.said,  viz.,  that  carry-over  supplies  from  neither  case  is  it  possible  to  deter- 

la.st  year  were  very  small.  mine  whether  or  not  the  act  has  been  wi.selv 


?t  year  were  very  small.  rnine  whether  or  not  the  act  has  been  wi.sely 

W  e  expect  a  conUnuance  of  LjrRC  pn-  ,  framed,  but  a  study  of  the  elaborate  Euro- 


w'th  a  nervous  breaMown  '*he  hulrierS  "'a*''’’  pean  sy’stems  leads  one  to  believe  that  there 

8;.  „„A  lA  A  A’  h'^lding  prices  down,  but  when  the.se  are  ^  ^p^l  of  room  for  improvement. 


MANITOBA  PHONE  PLANS. 

R.  L.  Barry,  Telephone  Commissioner  of 
Manitoba,  has  announced  the  reorganization 
plan  for  the  provincial  telephone  system. 
It  creates  three  districts,  with  Winnipeg, 
Brandon  and  Portage  as  headquarters.  The 
plan  i&  similar  to.  that  devised  by  Mr. 
Barrj-  for  the  Tri-State  Telephone  Company 
-of  St. i  Paul.  ^TKe  Tri-State  is  described  in 
g  recent  issue  of  the  Telephone.  Magazine 
as  the  mo.st  •economically  operated  system 
in  th€4  United  States.  It  was  operated 
last -year  on  49^  per  cent,  of  its  gross 
^eVtou^.  this  revenue  exceeding  that  of 
Manitoba  by  very  little. 


THE  COLONEL’S  MIXTURE. 

Moose  Jaw,  Sask.,  wo^ld  make  appro¬ 
priate  headquarters  for  the  Colonel’s  party 
— half  moose,  half  jaw. — Wall  Street 
Journal. 

INTERNATIONAL  HARVESTER. 

Earnings  of  International  Harvester  for 
first  six  months  of  fiscal  year  have  been 
in  excess  of  same  period  of  1911.  For  first 
three  weeks  of  July  earnings  have  been 
record  breaking,  and  if  continued  the  re¬ 
sult  will  be  the  best  year  in  the  company’s 
history.  In  1911  Harvester  showed  over  14 
per  cent,  earned  on  common  stock,  but  only 

5  per  cent,  in  dividends  was  paid.  The 
company  will  file  an  answer  to  the  Gov¬ 
ernment’s  ruling  suit  on  August  5th,  and 
the  “Street”  is  awaiting  that  document 
with  considerable  interest. 

Mr.  T.  .4.  Trenholme  has  returned  from 
Porcupine. 

Emery  E.  Bishop,  of  J.  C.  Mackintosh 

6  Co.,  of  St.  John,  N.B.,  was  in  Montreal 
‘  during  the  week. 


hi.-  physician  and  made  a  compact  with 
him. 

“  Doctor,”  said  he,  “  if  you  will  keep  me 
out  of  heaven  I  will  keep  you  out  of  hell.” 

'Ihere  is  another  species  of  .sunlight  es¬ 
sential  to  health  and  longevity — the  sun- 
.chine.  of  good  cheer.  .Mental  condition.*  are 


digested  we  look  for  an  advancing  move- 


is  a  good  deal  of  room  for  improvement, 
so  that  adequate  premium  rates  may  he 


ment.  Meantime  we  expect  a  good  scalp-  chargee!  and  reserve  funds  maintained  to 
ing  market.  insure  the  complete  solvency  of  the  com¬ 


as  essential  to  good  health  and  as  are  Timmins  and  directors  of  the  Hol- 

pliy.sical  conditions.  They  react  the  one  Co.,  returned  from  the  com- 

upon  the  other.  pany’s  property  on  Monday  of  this  week. 

We  live  most  of  us  the  strenuous  life  n.  .  i 

-  we  work  hard  and  we  worry  greatly.  TikTOTTii  A -VTi 

Cultivate  the  habit  of  banishing  the  cares  IJNoLJivAiM' 

of  ‘.he  day  as  you  turn  the  key  in  the  office  — - - - 

on  leaving  it.  Read  cheerful  books;  culti-  i  . —  .  ■■ 

vate  the  S(jciety  of  cheerful  friends;  avoid  I 

ti.c  pessimist  as  a  plague;  and  a  long  life  i  mm  a  rvirv*  f  I  it  o  11711 
ana  a  merry  one  will  be  your  portion.  |y|  A  I  I  H  M  Uf  V  Iw  M 


ing  market.  insure  the  complete  solvency  of  the  eom- 

- - -  panics.  That,  however,  may  well  be  left 

Mr.  James  Ross  is  at  Sydney.  to  the  managements  of  the  companies, 

Messrs.  Henry  Timmins,  John  McMartin,  which  in  this  as  in  other  branches  of  in- 
Noah  Timmins  and  directors  of  the  Hoi-  surance  will  doubtless  give  better  service 
linger  Mining  Co.,  returned  from  the  com-  than  the  most  approved  state  controlled 
pany’s  property  on  Monday  of  this  week,  institution. 


COM.MON  SENSE  VERSUS  SENTIMENT 
Eugenics,”  the  science  of  human  im¬ 
provement  by  better  breeding  is  at  last 
coming  to  be  .recognized  as  something 
practicable.  Up  to  the  present  time  action 
ha.s  been  negative  in  its  effects,  but  that 
is  a  Bt€p_  forward.  Day  by  day  clergymen 
and  others  join  the  ranks  of  those  who 
refuse  to  countenance  the  marriage  of  per¬ 
sons  manifestly  unfit.'.  In  some  cases  the 
ceremony  of  marriage  will  not  be  per- 


INSURANCE  AGENTS. 

MATTHEWS,  WRIGHTSON  &  CO. 

(CANADA),  LIMITED 

n/IONTREAL  WIIMIMIPEG 

General  A-ij^ents 

LONDON  MUTUAL  FIRE  INSURANCE  OF  CANADA 

«  t*- 

31  SCOTT  ST.,  Toi-onto. 


Matthews,  Wrightson  &  Co.,  Limited 
London.  Lng.  i 


Ream.  Ives  &  Wrightson,  Inc. 
New  York 


MONTREAL  FINANCIAL  TIMES,  SATURDAY,  AUCfUST  3,  1912. 


PROFESSIONAL  CARDS 


NcGibbon,  Casgraio,  Mitchell  &  Casgrain 
Casgrain,  Mitchell,  McDoagall  &  Creeltnao 

ADVOCATES. 

Canada  Life  Biiildinsr,  St.  James  Street, 
MONTREAL. 

Th.  Chase-Castrr.iin.K.C  Vie.  E.  Mitehell,  K.C. 
A.  Chnsc  Crtsffrain  Errol  M.  MoDou(raU 

J.J.  Creelman  (iilbert  S.  Stairs 

Pierre  F.  Casgrain. 


TRAMWAYS  CO.  MAKES  NINE-MONTH  NEEDED  SUNSHINE 
REPORT,  INDICATING  COM.  STOCK  COMES  TO  AID  IN 
EARNINGS  ABOUT  14%  FOR  YEARj  RIPENING  WHEAT 


rilONE  M.\IN  ;M07. 
“  'MUl'NT  188. 


A.  W.  D.  HOWELL 


REAL  ESTATE 


Alex.nnder  Bruce.  K.C. 
Italpli  K.  Bruce 


.lolin  L.  Counsell 
H.  J.  McKenna 


Would  Provide  1.75  Per  Cent,  on  Stock  of  Tramways  j  census  of  these  opinions  is  that  the  crop 

i  liito. 

A  Power  Company  if  all  Securities  >vere  Ex-  While  there  have  been  some  consider* 

i  able  variations  in  price  during  the  week, 

chanced — Increase  in  Gross  Earnings  at  Rate  of  the  dose  of  the  market  on  Monday  showed 

”  :  little  change,  .July  wheat  beinp  %  lower 

Probably  13  Per  Cent.  Over  Last  Year— Expense  ^ 


INSURANCE 


MORTGAGE  LOANS 


SPECIAL  AGENT 

INSURANCE  CO.  OF  NORTH  A.MERICA 


ROO.M8  410-412 

TRANSPORTATION  BUILDING 
120  St.  James  Street. 


MONTREAL 


BRUCE,  BRUOE  &  GOUNSELL 

Canada  Life  Cbanibcre 
H.4.MILTON.  ONT. 

Cable  address:  rrrbcc;  M  estern  Union 
Code. 

Keferenecs;  Bank  of  Montreal;  R.  G. 
Dnn  Co. 


^  ‘  *  ('ash  demand  in  Winnipeg  has  been 

:  Ratio  Increased,  but  This  May  Be  Due  to  Omission 

j  of  Three  Easy-Operation  Months — Fire  Insurance  j  Jirgoes  of  no? 3  an'dT  was”jepo^^^^^^^ 

!  Fund  Abolished  and  Turned  Into  Special  Capital  |  '  The  close  parity  between  the  prices  of 

i  I  wheat  on  the  three  big  markets  Winnipeg, 

!  Reserve.  ;  Minneapolis  and  Chicago  continues  to  ex- 

I  cite  interest.  On  Monday  Winnipeg  July 
;  .sold  %  over  Minneapolis  and  8*^  over 
The  first  financial  report  of  the  Montreal  contingent  account,  this  being  in  addition  |  Chicago,  and  Winnipeg  October  closed  at 
Tramways  Company  the  consolidation  of  fo  Jhe  sum  of  $85,000  approporiated  for  j  9-4,  iiiinneapolis  and  (Chicago  at  95%  and 
th,  old  .Mootrcol  Slr’cct  Railwiy.  Mon.ro.al  i  .,,,1  fro™ 


Win.  Slicrt,  K.C.  r'.  W.  Cross 

S.  B.  Woods.  K.C.  o  .M.  Bi;,'par 

Jas.  T.  .T  Colllsson  S.  .s!.  Short 

S.  W.  Flold  .1.  Karnuh.ir  L.vraburn 

Short,  Cross  &  Biggar  , 
Short,  Woods,  Biggar  &  ColHsson 

BAKKISTKRS.  SOLICITORS,  NOTARIES 
Merchants  Hank  Hiilidln^ 
EDMONTON,  ALT.A.,  Canada. 

Cable  addross  *‘S(  blos.s".  Codes;  A.B  C. 
t5tli  cd.)  Bedford  McNeil.  Western  Union. 


('able  Address,  “(.ibsjae,”  Lleber’s  (’ode 

Jisoas,  iRLL  &  COUTURE 

Advocates,  Barristers  and  Solicitors. 
Power  nidR.,  83  Craig  St.  M'est.  Montreal 

S.  .  Jaeolis.  K  A.  Rives  Uiill,  K.C. 

(t.  C.  I’apincaii  i  oiituro  L.  J  iteh 

Tclepliones:  Main  171  Main  6112. 


CH.VRTERED  .VCCOINTAXTS. 


MACINTOSH  &  HYDE 

Fslablished  18.3S 

Chartered  Accountants 

l.'S7  s>T.  .I.X'IKS  ST..  ■MO.NTKE.VL. 
.\Im>  Winnipi'B. 

Financial  Beports  for  Bankers.  Municipal 
and  rorporatlnu  .Audits. 


Park  &  Island  Railway  Company  and  Mont- 


making  a  total  credit  to  thi.s  account  of 
$235,000,  again.st  which  ha.s  been  charged 


real  Terminal  Railway  Company,  has  been  j  the  sum  of  $107,.351.87,  leaving  a  balance 
published,  and  i.s  for  the  nine  months  ended  [  the  credit  of  this  account  of  $127,618.13. 


June  30th,  1912.  The  reason  for  the  change  ,  ,  ,  -  ^  i  , 

’  ,  J  w  •  ,  .  expended  on  capital  account  the  sum  of  nipeg  market  also, 

in  the  fiscal  year-end  no  doubt  is  due  to  aTjtjoTdo  _ 

the  fact  that  the  company  started  opera-  ••  Your  directors  considered  it  advisable  ^  -VRINC  HOUSE  • 

tions  under  the  present  consolidation  on  to  insure  the  company’s  properties  against  arnount  of  grain  delievered  through 

Julv  1st  1911  previously  at  the  i  nnn 

I  o’  f  tb  b  f  -A  I  tb  credit  of  the  fire  insurance  fund,  amount-  j  bushels  of  wheat,  3, 

In  A-iew  of  the  short  period  and  the  new  ;  ,  0-70  ...,n  o;>  u„„  bp„n  tr-miferrod  li>,090  feed  oats  and  9,000  of  flax. 


■■  During  the  above  period  there  has  been 


94  respectively. 

The  continued  reports  of  black  rust  from 
the  Dakotas  unquestionably  had  a  steady¬ 
ing  effect  on  the  American  markets,  and 
this  together  with  the  conditions  in  the 
western  provinces  helped  to  hold  the  Win- 


CLEARING  HOUSE  FIGURES. 

The  amount  of  grain  delievered  through 


conditions,  comparison  with  former  years 
is  not  so  easy  a.s  heretofore.  Gross  earn- 


.  “  ,  -  .  ,  c.  .  rue  uiiecror.s 

ings  for  the  nine  months  totalled  $4..1m, 40.1,  company. 

whii*h  trivino*  lihovil  ti  I  lrkv\-*i  u»r'r»  +«-»»•  thkv  r£>_  *  *' 


ing  to  $576,329.83,  has  been  transferred  to  | 
special  capital  reserve,  which  will  be  used  ‘ 
as  the  directors  may  decide  in  the  interest  i 


which,  giving  liberal  allowance  for  the  re¬ 
maining  three  months  as  exceptional  earn¬ 
ing  month.s,  would  give  gross  approximat- 


The  July  month  is  evidently  being  cleared 
up  in  good  season. 

There  was  a  considerable  decrease  in 


There  has  been  placed  in  our  hands  for  sale  a  block  of  8,320  acres  of 
specially  selected  farm  lands  in  the  Western  belt  of  the  C.  P.  R. 
Irrigation  lands  in  Alberta,  1,600  acres  under  crop,  fully  equipped 
with  stock  and  machinery.  Will  be  sold  with  or  without  crops  at  a 
great  bargain. 

Also  a  large  Timber  Limit,  1,400  square  miles,  with  almost  un¬ 
limited  Water  Power.  Ideal  shipping  facilities.  For  quick  sale  will 
be  sold  at  a  fraction  of  its  value.  For  information,  none  but  bona 
purchasers  will  be  considered. 

MONTREAL  AND  WE9TERN  LAND  CO. 

SI8  TRJtmSRORTATIOni  BUILWRB  (10)  MOmTREAL 


COMMODITY  PRICES 


There  has  been  considerable  strength  1  12%c  to  13c;  best  Townships,  12%c 


ing  .$6,000,000,  on  a  twelve  months’  ba.sis.  jjjgg 


I  Now,  taking  the  combined  earnings  of  the  “'Thn  >ii-nr.nvf,r  rb^  1  u  I  date  last  year. 

.h„c  .»n.  «<■  w  a 

prross  of  $0,30/, 000.  Therefore,  the  earn-  u  i  n  fnr 

•  r  V.-Ai.T  ij  1  •  ^  ^  consioeraDle  sum  has  been  soent  in 

I  inprs  for  1012  would  .^how  an  increase  of  n*  '  ^  ,* 

i  $700, 000  over  the  1911  gros.s,  Avhich  would  the  powe^l^J  .anrtuiWiJpT 
I  be  equal  to  slightl^y  over  l.f  per  cent.  ,,,|,,,;,t  condition.  ^ 


“There  are  only  t  few  share  of  the  Canadian  visible  stocks  for  the  week,  shown  in  the  Montreal  commodity  markets  12%c,  and  second.s,  12c  to  I2V2C  per  lb. 

MontiP'il  Sfioot  RaiKvav  u,b;ob  bn„„  wheat  decreasing  632,943  bushels,  oats  during  the  past  week,  to  which  foreign  The  offerings  of  honey  being  small  and 

been  cxch-inired  for  fhis^  comnanv’s  419,993;  barley  36,544.  Vi.sible  oats  are  and  outside  buyers  have  not  responded  to  the  demand  light  and  chiefly  for  small 

itigs  •  «  P  y  •  u  -  200,000  bushels  less  than  at  the  same  any  great  extent.  lots,  the  market  is  generally  quiet.  Prices 

“  The  property  of  the  company  has  been  The  grain  market  has  been  very  quiet  are  steady.  Clover,  white  honey,  10%c  to 

maintained  in  a'  proper  state  of  efficiency  Stocks  of  Avheat  in  the  terminals  show  for  export  account  until  the  latter  part  He;  dark  grades,  7c  to  8c;  white  extracted, 

and  a  considerable  sum  has  been  .snent  in  “  decrca.se  for  the  week  and  are  now  200.-  of  the  week,  when  there  was  a  noted  ad-  Sc  to  8%c,  and  buckwheat,  7%c  to  8c  per 

the  upkeep  of  the  tracks  and  rollintr  stock-  bushels  less  than  last  year,  shipments  vance  in  the  foreign  bids  cabled  for  spring  lb. 

the  power  plant  and  buildings  are  in  ex-  almo.st  unprecedented  for  the  sea-  wheat,  and  also  for  baled  hay,  which  caused  There  is  little  activity  in  the  market  for 


$700,000  over  tho  1911  gros.s,  Avhich  would  .b„  nowpi-  nlnnf  m.i  hiiiiriinrr  o-i"  were  almost  unprecedented  for  the  sea- 

be  equal  to  slightly  over  13  per  cent.  ceMent  conditfon  ‘‘‘re  m  ex-  amounting  to  1,269,000  bushels. 

The  profit  and  loss  statement  of  the  ..  x^c  company  has  continued  its  liberal  out-of-conditior 

Tramways  Company  for  the  nine  months  policy  towards  its  employees  in  respect  to  Proceeding  very  rapidly,  and  the 

shows  a  surplus,  after  all  charges  and  ap-  their  wages,  having  increased  them  during  ^rniour  portable,  or  floating  drier  is  doing 
propnations  for  the  contingent  account,  of  the  vea!'  ‘-<“-111  uuring  jrood  work. 

$207,066,  which,  on  a  twelve  months’  basis,  -<  Owino-  tn  iVio  -j  ..i.  Tbe  announcement  from  Ottawa  that  the 

allowing  for  the  three  big  months  of  July,  and  cTneostion  of  tZ  Dominion  Government  will  very  sjiortly 

Ano-„«t  .•,n6  wm.m  tntni  congosUon  Of  the  City  your  directors  - 


h  c  L  III  LA-  amounting:  to  1,269,000  bushels.  a  be 

.as  continued  its  liberal  out-of-condition  port, 

X  iifr-rJaeoA  I  Armour  portable,  or  floating  drier  is  doing 


wheat,  and  also  for  baled  hay,  which  caused  !  There  is  little  activity  in  the  market  for 
a  better  movement  in  the  two  lines  for  ex-  i  potatoes,  and  the  tone  of  the  market  is 
port.  I  generally  firm.  New  crop  American  pota- 


I.S  proceeuing  very  rapioiy,  ana  uie  pEMAND  FOR  OATS. 

11-  portable,  or  floating  drier  is  doing  .  ,  -  •  .  .  - 

cork  There  has  been  a  fair  demand  for  oats 

announcement  from  Ottawa  that  the  during  the  entire  week  at  steady 

ion  Government  will  very  sjiortly  Prices.  ^  Western  oats  are 

to  the  Inter-state  Commerce  Com-  quotc_d  at  4o%c;  i\o.  1  feed  oats,  4o%c,  and 


-August  and  September,  would  total  about  :  nefroti-)tir.n  win,  ^PP'y  to  the  Interstate  Commerce  Com-  quoted  at  4o /2c;  i\o.  i  reea  oats,  4o /zc,  and 

$280,000,  equal  to  14  per  cent,  on  the  $2,-  -Montreal  for  the^niirnnsp  nf  mission  for  the  lower  rate  from  Winnipeg  Canadian  western,  45c  per  bushel, 

onoooo  - *u„  _  -Montreal  tor  the  purpose  of  making  a  new  xi.- _ i:.  _ ex-.store. 


Year,  Against  3,048,000  in  1911. — 
Increase  23”^;^. 


FINANCIAL  STATEMENT. 


- ri'TYVTWYPnPTC  company.  *o„tn.ct  which  would  be  mo 

FLU  UK  FiAl  UK1&.  RESULT  ON  TRA.MWAYS  &  POWER,  to  the  present-day  condition.s. 

It  will  be  interesting  to  consider  the  com-  FIN.ANCIAL  STATEM 

Canada  Shipped  3,738,836  Barrels  in  Past  pany's  exhibit  of  earnings  in  relation  to  . 

Year  Atrainst  3  048  000  in  1911. _  I  the  surplus  available  on  the  .-^tock  of  the  ^  nnancial  statement  f 

'lear.  Aga  nst  ,mmnuuu  Tramways  &  Power  Company.  Assuming  f 

this  company  to  be  in  possession  of  the 

whole  common  stock  of  the  Tramways  I Joi-uting^l-xMensTs . 

The  Government  reports  for  year  ended  Company  and  the  Canadian  Light  &  Power  7  '  . 

March  31  show  a  big  increase  of  nearly  Company,  it  would  have  to  its  credit  from  Jf  .N>i  Kanuiics  . 

2rper  ce;t.  in  flour  shipments  for  export  i  one  year’s  operations  of  the  Tramways  IT 370.0:, 0.^ 

over  the  preceding  vear!  Canadian  flour  S  «?vailable  for  dividends  l.t.M-eM  ...  .  ii-.;..-,!:,.} 

o  ,  ,  i  -1,  Wfvn  -J-  fnllnws-  of  $280,000,  w-hich  IS  equal  to  1.75  per  fntcr.-M  on  Delis  .  (iOo.oiMi.o 

exports  for  the  fiscal  jear  weie  a.  follows.  capitalization  of  $15,-  .  " 

For  year  ending  -March  -il,  -.-o  *  - 

i’9iYZ.  . 3,048,000  bbls.  unusually  high,  but  year’.s 

would  no  doubt  consideraUy  reduce  i»  c ‘mtiiigeni  Ai.oinit 
,  „  fion  a‘?6  bhls  owing  to  the  fact  that  the Nhrce  omitt^' 

Increase .  >  •  ^lonths  are  months  of  exceptid^lly  cheaB  Transferred  to  General  Surplus... 

NO  SHAKEN  CONFIDENCE.  "Zt11°extromely  interesting  to’c^««/e  ^  BALANCE  SHEEl 


coZnict  wZch  ZZuwTe°mZrf  ap^plk^We  Z  ^nd  Minneapolis,  which  was  in  |  c-Y-store. 

to  the  present-day  conditions.”  Sith^dcllght  i?’t\e^ZZZ  ^^hl  Sl- 


FLOUR  PRICES  LOWER. 


toes  are  quoted  at  $3.70  per  bbl.  in  round 
lots  and  $3.90  in  jobbing  lots. 

BUTCHER  BEEF  ACTIVE;  HOGS 


There  has  been  a  much  better  demand 
for  butcher  beef  than  for  some  time  dur¬ 
ing  the  last  weeK.  On  Monday’s  market 
the  prices  quoted  were  comparatively 


ways  announced  some  time  ago  that  it 


The  feature  of  the  flour  market  has  been  sl^^dy,  owing  to  the  large  run  of  cattle, 
the  lower  prices  quoted  by  the  large  mill-  |  Wednesday  there  was  a  stronger 

ers  on  account  of  the  lack  of  demand  and  |  market,  owing  to  the  fact  that 

the  lower  prices  which  the  flour  commis-  |  fuere  were  a  few  carloads  of  better  offer- 


?  in  relation  to  rA  i  .  .  .  -  ,  would  not  be  possible  for  them  to  move  lower  prices  quotea  ny  tne  large  miii-  •  ■  .  owing-  to  the  fact  that 

he  .-^tock  of  the  financial  statement  for  the  fir.st  more  than  40  per  cent,  of  the  crop  before  account  of  the  lack  of  demand  and  j  werif  Z  fexZca'rloa^s  Zf  ^bett^ZoffeZ 

anv  Assuminir  period  of  nine  months  fol  owg  in  de-  navigation  closes  and  the  nrosnect  of  the  the  lower  prices  which  the  flour  commis-  fuere  weie  a  tew  carloads  oi  oetter  oiter- 

an>.  .-issuming  ta«._  “  navigation  closes,  and  tne  prospect  ot  me  merchants  were  offering  their  flour  “iPS,  which  were  classed  as  select  stock, 

o.sse.ssion  of  the  “T  outlet  to  the  south  being  opened  early  s>on  merenants  were  onering  men  nour  i  ^  Toronto  which  accounted  for  the  fact 

the  Tramways  ’#‘'‘^  ,•■'"•111) cs  . .i:4..'>.-i.-..ioa..-,7  gives  some  hone  of  relief  from  the  ev-  consignments.  No  trade  ha.'j  been  reported  irom  ioronto,  w men  accounted  lor  tne  tact 

T  rii^t  f  '(iorutiiig  L.xpuns.\s  .  ivii.s.'H.i  ti.-,  irom  me  e.x  ,  exDort  during  the  week  that  the  best  prices  were  higher  than  Mon- 

Light  &  Power  7  .  treme  congestion,  which  prevailed  last  ^or  export  dur  ng  me  weeK^^^  However,  to  counteract  this,  last 


— .?4..'>.'i.-..ioa..n 
. ...  I'.iii.s.iH.i.ti; 


per  cent,  in  flour  shipments  for  export  years  operations  of  the  Tramways 

r  the  preceding  vear!  Canadian  flour  S  «?vailable  for  dividends 

orts  for  the  fisoal-year  were  as  follows: 


cent  on  the  total  capitalization  of  $15,- 
753,700.  *1,^  j 

The  operating  ratio  foftthc  nine  monthsJ 
is  unusually  high,  but  a  1^1  year’s  periocy 
would  no  doubt  consideraUy  reduce  itm 
owing  to  the  fact  that  the Nhrce  omitt^ 
months  are  months  of  exceptiSnally  chcM 
operation.  T 

It  is  extremely  interesting  to  c!rt«irfate 
the  earnings  that  would  have  accrued  to 


M  Sot  Kaniiiigs  . 

Iroui  vvliicli  (Iciliiit; — 

[uy  i*ci-ii-niiiKc  . .1i:::7o.n;!n.i7 

»tci-c>l  .  44'.i..'il;!.c,7 

iitcri'st  on  Dclis  .  iiO(i.lUHi.(Ki 

axes  .  .'lO.s.'iO.oo 


$1.730, 1.',!!.:':;  year. 

Unless 


BALANCE  SHEET. 


-  I  the  earnmgs  that  would  have  accrued  to  The  Montreal  Tramways  Company’s  gen-  1?’'®  at  IJuluth  will  be  loaded  with 

Air  tA'  R  Arm'a  the  i-'r-sident  of  the  i  -‘^fiareholders  of  M.S.R  on  the  basis  |  gral  balance  sheet  as  at  June  30th,  1912;  Canadian  grain,  or  the  vessels  will  be  in 

Mr.  v\  .  ...  Arno.,.,  tne  ^r.sloen^  01  ine  I  old  capitalization  and  the  old  bond  a  position  where  they  can  be  loaded.  This 

iminion  Trust  (^onipanx ,  %  |  charges.  This  would  have  amounted  to  ap-  ,.0,,,  ,.oa,i  .t  igj  -so  should  prevent  any  repetition  of  the  loss 

10  has  just  returned  from  /.  ’  proximately  $1,718,000  for  the  year,  or  .%>«  coii.striution  ...'  "tii'.l-.’t'.iis  from  the  lack  of  proper  storage  which  oc- 

that  there  is  n^o  such  thing  as  a  against  ’  -  curred  in  the  crop  of  1911. 

iken  confidence  in  Canadian  entei  prises.  |  jg  26  in  the  vear  1911  i  .  $32,8$  1. 70s. 6i  _ _ 

e  trouble  that  has  been  experienced  in  |  ^  j  .M-<  ounts  LpcpH-.iOIc.  ..  B'7.074.20  rkTtrTrklPXTTA  TAipr'T  *  r»  *  rnr/^xro 

iting  Canadian  is.sues  has  been  due,  in  I  EXPENSE  R.\TIO.  1  1  mipriyiiis  '  sp/iVi-iaVs  |  DIVIDEND  DECLARATIONS 

'  lipilpiiiptlon  Fiiiiil  .. 

nine  1  cii.sii  . 


rome  congestion,  wnicn  prevailed  last  .^^eat  patents  first,  per  ‘'^y  However,  to  counteract  this,  last 

Unless  some  serious  disaster  should  b^l.,  in  wood,  $6.10,  and  in  jute,  $5.80.  week  s  rise  in  hogs  was  .shaded  off  on  Wed- 

uniess  some  serious  di.sa.stcr  snould  -i*  u  ,nring  wheat  natents  second  Der  nesday,  owing  to  the  large  run  in  .selects 
overtake  the  crop  in  the  near  future  it  is  -'{anitopa  spring  wneat  patents  secona,  per  »  farmers  shinned  a 

still  an  .average  and  an  average  ernn  in  ^^1-.  >n  wood,  $5.60,  and  in  jute,  ana  to  me  lact  tnai  larmers  snipped  a 

■  till  an  aivtrage  and  an  average  crop  in  ,-1- Manitoba  strong  clears  ner  bbl  in  nuiBber  of  very  fat  hogs  which  packing 

the  Canadian  we.st,  based  on  the  Govern-  firms  do  not  want  and  as  a  conseouenee 

ment  renost  of  tbe  nast  10  vears  is  at  wood,  $5.40,  and  in  jute,  $o.l0.  Choice  winter  *  consequence 

«  -  I  —  ment  repost  01  rno  past  lu  years,  is  at  .  uui  j  «,ood  $5  25  Choice  pnees  were  cut  a  full  cent  per  lb.  for  this 

.  jnSono.ooo ''bus‘'hd,,'’7f  Sat  and"at”S."l  J?'.”-*’  f"  7  bdnt’ fidl’y'  VaT"/" 

. . .  . 

irausfprrpd  to  General  Surplus .  $2U7.o<J(; . o8  coar.se  grain  in  addition.  It  is  quite  prob-  futf  °s2  ^’"$^0^^^^  ’  Very  choice  steers,  $7.40  to  $7.50;  extra 

BALANCE  SHEET  I  ‘?w  navigation  closes  this  year  ■»««’  ^o  $2.(o. 

,  that  the  major  portion  of  the  American  MILLFEED  VERY  ACTIVE.  fair,  $6.35  to  $6.60,  and  medium,  $6.10 


$i..Mf>..!!t3.si  j  repost  of  the  past  1 

.  .$3.">7.0(!<;,iis  !  least  18  bushels  per  acre. 


Dominion  Trust  Conipany,  of  \ancou  er,  charges.  This  would  have  amounted  to  ap-  ,,,  (.-,1,1  t.  Vi->  iV-  'so 

who  has  just  returned  from  Great  Britain,  proximately  $1,718,000  for  the  year,  or  .New  coii-striudion*  ..T' ‘'74T.42f.iis 

says  that  there  is  no  such  thing  as  a  jy  jg  ppj.  cent,  on  the  stock,  as  against  '  - 

shaken  confidence  in  Canadian  enterprises.  ,g  og  tfip  year  1911  I 

The  trouble  that  has  been  experienced  in  ^  j  i>e.:etviii,ie. ..  107.074.20 

floating  Canadian  issues  has  been  due,  in  EXPENSE  R.\TIO.  1  1  mieriyiiis  ' 'seiiil-iiiVs 

his  opinion,  to  two  causes:  (1)  Their  mul-  _ 1  tu-,  '  Heiieuiption  Fiuni  ..  1.147.000.00 

tiplicitv,  together  with  the  inability  of  the  statistical  statement  for  the  nine  1  Cii.sii  .  5^.102. os 

market  to  digest  them,  and  (2)  the  fact  ^®"ths  .shows  that  the  expense  ratio  was  - 

Ihat  thev  have  been  offered  at  too  low  '  ^2  for  the  . 

a  rate  of  interest.  With  Continental  cities  enhre  >ear  in  1911  on  M.S.R.  alone. 

<11  ate  >1  ,  ,  .  ,,  r  nnni  tLp  PasseDRcrs  camed  were  104,4o8,9h0  for 

hpginning  m  look  for  a  nine  months,  against  118,268,080  for  LIABILITIFS. 


,  p  fl  -  ?  r/u  u  ,  MILLFEED  VERY  ACTIVE.  fair,  $6.35  to  $6.60,  and  medium,  $6.10 

lake  fleet  at  Duluth  will  be  loaded  -w-ith  ,  .  .  to  .86  25-  rnnning  hulls  8-4  7A  to  <6i  An 

Canadian  grain,  or  the  vessels  will  be  in  A  very  active  trade  has  been  passing  in  There  is’ little  demand  ’for  milch  cows 
a  position  where  they  can  be  loaded.  This  millfeed  for  local  and  country  account.  Sup-  prices  range  from  $45  to  870  earb  But 
should  prevent  any  repetition  of  the  loss  pHes  are  none  too  large  and  prices  are 

from  the  lack  of  proper  storage  which  oc-  firm.  Bran  is  quoted  at  $22;  shorts,  $26;  |  ^^§5  3Z  ’nZor  ’to^  mediZm^  S3  75  to  $4  80- 
tho  of  toil  miHHHngs  tn  .828:  niirp  gra  n  moil  P.  I  ^O-M.^poor  to  medium,  $3.15  to  $4.80, 


$32,8$1.70S.61 


I  middlings,  $27  to  $28;  pure  grain  moullie,  cannprs  83  tn  83  fin  '  ' 

I  $32  to  $34,  and  mixed  moullie,  $30  to  $31  ®an«®rs>  SHEEP  AND  LAMBS 

oats  and  cornmeal  are  steady,  but  has  been 

very  little  business  has  been  done  during  ulZ  ^TicpH  a  firm^  for  spring  lambs 
the  week.  Rolled  oats  are  quoted  at  $5.05  "  ,3 


.72-2.."..72.T8  Quarterl.v — 

Penmans,  Limited  com. 


Amount. 

P.C.  Payable 


offerings  bonds  at  4%  ant.  5  per  cent.,  the 


English  investor  is  beginning  to  look  for  a  nine  months  against  tor 

better  return  for  his  money  than  3%  and  f^®  y®®®  f^®  ^RS.R.  in  1911  Jhe  cai 

4  per  cent.  Canadian  industrials  and  P®,®  passenger  were  4.06  cents, 

muZcipal  issues  must  be  prepared  in  against  3.94  cents  Ipt  year,  thi.s  increase 
future  to  pay  a  higher  price  for  their  being  accounted  for  by  the  inclusiai  of  the 


MINING  STOCKS. 

Crown  Reserve  .  2  +  3 

Kerr  Lake  .  2oc 


WHERE  THE  FINANCIAL 
TIMES  MAY  BE  FOUND 


traffic  on  the  suburban  lines. 

PRESIDENT'S  RE-MARKS. 


LIABILITIFS. 

t'oinuioii  .stock  . $  2. (Mid. 000. (to 

Dolienturc.s  .  10, (XIO, 000.0(1 

First  A  llcltindiiiR 
MorttrohP  GtOd  Btuuls 
into  .Inly  1st.  1!(41..  lO.ll.'i.OiMI.OO 


$.si.l()2.(M;i  .3'.( 


Do.  pref . 

Can.  Converters  . 
Can.  Cement  pref. 
Detroit  United  . . . 


Aug.  15  $4.75  per  bbl.  and  $2.25  per  bag. 


Aug.  15 
Aug.  15 
Aug.  16 
Sept.  2 


.to  per  oat.  atm  itttt  upK-  by  the  pound. 

BALED  HAY  ACTIVE.  Hogs,  selects,  $8.75;  fat  hogs,  $7.75  to 

Baled  hay  is  quite  active  both  for  local  $6.75,  and  stags,  $4.00,  all  cwt., 

d  export  account.  No.  1  hay,  $18  to  .  ,  j  •  .  •  , 

R  .50:  No.  2  ext, -a  good.  .816  to  $17:  No.  ^Irass^  calves  were  steady  and  in  fair  de- 


r  I’Hinds: 
Aug. 

.M;i.v.  lu-j. . 
May.  1022.. 


The  Financial  Times  will  be 
found  on  sale  at  the  fol¬ 
lowing  places: — 

IN  MONTREAL: 
WINDSOR  HOTEL. 

QUEEN’S  HOTEL. 

FREEM-AN’S  HOTEL. 

CORONA  HOTEL. 

PLACE  VIGER  HOTEL. 

MURPHY’S  NEWS  STAND,  Gener¬ 
al  Post  Oflice. 

PHELAN’S  BOOK  STORE,  437  St. 
Catherine  W’est. 

MILLOY’S  BOOK  STORE,  241  St. 

.  Catherine  St.  West. 
BILLACH’S  NEWS  STAND,  282  St. 

Catherine  Street  West. 
SMITH’S  NEWS  STAND,  287  Bleury 
Street. 

CHAPMAN’S  BOOK  STORE,  513 
St.  Catherine  Street  West. 
SHEHAN’S  NEWS  STAND,  Green 
Avenue. 

GOLDING’S  NEWS  STAND,  Wind¬ 
sor  and  St.  Catherine  Street. 
•NIADLOWSKI’S  NEWS  STAND,  St. 
F'rancois  Xavier  and  .  Notre 
Dame  Street. 

FRIEDLIED’S  NEWS  STAND,  St. 
James  and  McGill. 

SAMMETT’S  NEWS  STAND,  205 
Park  Ave. 

KING’S  NEWS  STAND,  27  Bleury 
Street. 

'BONAVENTURE  STATION. 

LEVIS  NEWS  STAND,  Mount  Royal 
and  Park  Avenue. 

IN  TORONTO. 

KING  EDWARD  HOTEL. 

PRINCE  GEORGE  HOTEL. 
QUEEN’S  HOTEL 
IROQUOIS. 

TRADERS  BANK  NEWS  STAND. 
McKENNA’S  BOOK  STORE. 
DOMINION  EXCHANGE. 
CONFEDERATION  NEWS  STAND. 

Agents  supplied  direct  from  Office 
of  Publication. 

Write  for  Terms,  etc. 


Aug.  15  The  Pre.sident  in  his  introductory  j-^.  '  . 

Sept.  16  marks  makes  the  following  statement.s:  j 

- “  In  view  of  the  amalgamation  of  the  .t'-iounts  junl  Wasps 

Montreal  Street  Railway  Company  and  its  i,;mr'p'7t . 

_  subsidiary  Companies  under  the  name  of  .\<<r,icii  Tax  mi  Karni 

llll  ^b®  Montreal  Tramways  Company,  the  F.iniiio.vpcs-  spciu-iiips. 

inu  figures  submitted  cannot  very  well  be  com-  J 

H||  pared  with  the  same  period  last  year,  but  sn"pense  At-t-ttiim 

"If  your  Director.s  are  pleased  to  state  that  I 

the  increase  in  gross  earnings  has  been  ....  .  ,  . 

I  be  very  satisfactory,  and  the  ratio  of  oper-  sm-pius 

^  ating  expenses  to  earnings  is  also  satis-  i 

“  Your  directors  have  appropriated  from  ‘  ap*tai  Res. 

surplus  account  the  sum  of  $150,000  for  ' 


(isi.;t:::i.:-.3 

2.-23s.(M;H.ti7 
(i.s,  W.  00 


.".;i2.R!i.".!(."> 
24 1.1 2."..,  Kt 
2'.i2.t,!i2.2S 
21,2t2.2S 
l.!i.'it:..-.7 
li;i..i4s.i;( 
.30S.S1I4.08 


1-27.C+8.i:j 

20T.n,->,i.OS 


BANK  DIVIDENDS. 

Sterling  Bank  .  1% 

Bank  of  Commerce  .  2% 

Royal  Bnk  (2  months)  ..  2 

Union  Bank  .  2 

..'iCi.-i.oo  Quebec  Bank  .  1% 

Bank  of  Hamilton .  2% 

Bank  of  Toronto  .  2% 

Bank  of  Hochelaga .  21/4 

Merchants  Bank  .  2% 

Bank  of  Montreal  .  2% 

Home  Bank  of  Canada  ..  1% 

...  Bank  of  Ottawa  .  3 


Sent  2  and  export  account.  No.  1  hay,  $18  to  ^ 

$18.50;  No.  2  extra  good.  $16  to  $17;  No. 

2  good,  $15  to  $15.50;  No.  3  hay,  $13  to  ®*  ^  ^^2  each. 

$13.50,  and  clover,  mixed,  $12  to  $12.50  ^  ^ 

Aug.  15  per  ton.  UNLISTED  FOR  THE  WEEK. 

Sept  3  MARKET  FIRM.  - 

Sept.  3  There  is  a  firm  feeling  in  the  market  for  The  unlisted  departme 
Sept.  3  eggs  and  there  is  a  fair  amount  of  activity  interesting  development: 

Sept.  2  in  the  market.  SelMts,  i^un,!  l(4ts,  25V2C,  Canada  Powee  nroving  th 


Sept.  3  There  is  a  firm  feeling  in  the  market  for  The  unlisted  department  again  provided 
Sept.  3  eggs  and  there  is  a  fair  amount  of  activity  interesting  developments,  with  Western 

Sept.  2  in  the  market.  Selects,  i^un,!  lots,  25V2C,  Canada  Powee  proving  the  biggest  feature 

Aug.  15  and  single  cases,  2bi/2C.  Straight  receipts,  t  o  <.  j  ^  leaiure. 

Sept.  1  round  lots,  22c  and  22%c  for  single  cases.  East  Satiirday  morning  it  opened  at  79 

Sept  3  Second  grades,  round  lots,  15c,  and  single  and  steadily  rose  to  92;  on  Tuesday  it  re- 


Sppriiil  Capital  Res... 


MONTREAL  UNLISTED 
STOCKS. 


cases  16c  per  dozen.  acted  to  88,  and  from  that  figure  broke  to 

BEANS  ARE  SCARCE.  80  on  the  following  day;  it  is  now  around 

82 

Beans  are  rather  scarce,  and  prices  '  „  _ 

quoted  are  $2.75  per  bushel  for  car  lots  Tramway  &  Power  was  firm  a^  53%. 

of  three-pound  pickers.  Bros,  common  w-orked  off  sharply  to 

Maple  products  are  steady  and  quiet,  A®  on  some  forced  selling  during  a  quiet 

with  maple  syrup  at  7c  to  7%c  per  lb.  in  ®P®'>-  “  should  improve  now  that  the 


IMPERIAL  STEEL  &  WIRE  CO 


The  Imperial  Steel  &  Wire  Company, 
Limited,  with  mills  at  Collingwood,  Ont., 
i.s  about  to  issue  ten  thousand  $10  shares 
7  per  cent,  cumulative  preferred  stock  at 
par  with  20  per  cent,  bonus  of  common. 
The  stock  is  being  offered  by  the  Imperial 


.«.3."i.l,l2.(Mil  .;{!• 

Asked. 

DAMAGED  GRAIN.  B.  C.  Canners .  3,5 

_  Amcs-Holdcn  .  28 

Commission  Decides  to  Allow  Re-elevation  Belding^-PaZ''^.^. . ' .  35 

— Situation  Now  M’ell  in  Hand.  Hillcrest . !!!!!!.!  35 

-  Do.  preferred  .  8,5 

The  Dominion  Grain  Commission,  which  . *. 

has  been  sitting  in  Winnipeg  to  discuss  Ont.  Pulp  &  Paper  .  41 


wood  and  70c  to  75c  in  tins;  maple  sugar, 
9c  to  9%c  per  lb. 

NO  BUTTER  EXPORTED. 


weak  holding  is  removed. 

National  Brick  has  been  very  strong  and 
sold  at  the  top  price,  59.  The  stock  is 
closely  held,  and  important  (developments 


Since  the  recent  advance  in  the  price  of  ®^®  cxpcKited  during  next  week. 


83%  butter  the  western  demand  has  been  rather 
34  small,  but  the  Montreal  demand  is  fair. 
30  No  butter  has  been  exported  so  far  this 
82  year,  owing  to  the  high  prices  maintained. 
57%  Best  creamery,  26%c  to  26%c;  good  cream- 


BIG  ORDER  FOR  CEMENT. 

No  American  producers  tendered  for  the 


Securities  Co„  Limited,  of  Toronto.  The  the  sample-market  Question  and  will  short-  Price  Bros. 

capital  is  one  million  of  common  stock  in  ,  t^^e  a  run  through  the  prairies  to  watch  Can.  Coal  &  C . .  18% 

$10  shares  and  half  a  million  of  the  pre-  .  .  k  -  -  1.  Tucketts  .. 


ery,  26c  to  26%c;  seconds,  25%c  to  25%c,  supply  of  15,000  to  25,000  barrels  of  ce- 
and  seconds,  12c  to  12%c  per  lb.  ment  to  the  city  of  Winnipeg,  a  circum- 

r-viirircip  TTYpriRT^:  PiTFr-KPn  stance  which  bears  out  the  belief  that  Am- 

CHEESE  EXPORTS  CHECKED.  manufacturers  are  too  busy  and  too 

The  London  market,  having  accumulated  handicapped  by  high  freights  to  take  much 
larger  stocks  of  cheese,  has  caused  a  check  Canadian  business  except  in  the  far  \Vest. 
in  the  export  demand.  Prices  for  colored  The  Canada  Cement  Company  got  the  con- 
westerns,  however,  remain  very  firm  pwing  tract  at  $2.40  gross,  equivalent  to  $1.95 
to  the  lack  of  supplies.  Best  colored  west-  net,  and  the  only  other  teniier  was  from 
erns,  13%c  to  13%c;  best  westerns,  white,  one  of  their  agents. 


ferred,  and  there  are  no  bonds,  debentures  crop-handling,  has  been  giving  much  atten- 
or  mortgages.  J.  A.  Currio,  M.P.,  of  To-  lion  to  the  handling  of  damaged  grain.  It 
ronto,  is  president  of  the  company,  which  has  decided  to  allow  the  re-elevation  of 
had  a  gross  profit  in  the  fiscal  year  just  grain,  as  many  of  the  terminal  elevators 
closed  of  over  $50,000.  refuse  to  take  damaged  grain  out  of  the 


Tucketts  .  55 

Do.  preferred  .  94 


SIR  THOMAS  DENIES. 


to  prevent  deterioration,  and  in  this  way 


-  twine  and  other  necessities  in  harvest-time 

Sir  Thomas  Shaughnessy  in  an  interview  have  often  been  delayed  in  the  yards,  pend- 


Tramways  . 

IT)5 

Do.  Debs . 

...,.  86V4 

86 

Tram.  &  Power  . 

.  51 

53% 

'Wayagamack . 

.  36% 

36 

Do.  bonds . 

. . . , .  77 

76 

W.  C.  Power . 

.  82% 

82 

Do.  bonds  . 

.  89% 

89% 

on  Thursday  said:  “Rumors  of  a  stock  ing  unloading.  "To  facilitate  the  treatment  PANADA  PPPiVt A NFTVIT 
„„„  absolutely  without  foundation,  of  damaged  gram  in  the  new  elevator,  it  I  1 . 


Nothing  has  been  decided  w-itli  reference  is  thc  intention  of  the  Government  to  instal 
to  any  stock  financing.  Provision  for  the  drying  plant  with  a  capacity  of  2,000  Canada  Permanent  stock  was  a  feature 
vast  improvements  and  additions  which  bushels  per  hour.  the  Armour  floating  of  market  trading  this  week,  advancing  to 
C.P.R.  is  going  to  make  must  be  made,  but  drier  has  been  in  operation  for  the  past  a  new  high  level  at  202%.  The  table  shows 

statements  as  to  how  it  is  to  be  made  are  week,  and  has  done  splended  work,  drying  the  price  records  for  ten  years: _ 

mere  guesswork.  My  advices  show  that  ‘‘4  th®  r^®  ot  50,000  bu.shels  per  day  of  24  Hio-h  T 

cron  conditions  could  not  be  better.’’  hours.  The  situation  with  regard  to  dam-  1019  onoi/-’  irti 

A  London  cable  to  R.  M.  Bauer,  says  that  aped  grain  is  now  well  in  hand;  and,  as  iq,,  .  7"“/® 

the  mooted  .subsidy  involving  $1,000,000  a  the  shipnient  of  damaged  grain  is  now  fall-  iQjn  .  7"“/* 

vear  is  making  good  progress,  and  that  if>g  off  in  volume,  no  further  trouble  is  1909  ' . "  . .  1fi2i/; 

the  higher  C.P.R.  stock  goes  the  smaller  expected.  . . ••  •  •  111% 

becomes  the  floating  supply.  HANDLING  DAMAGED  (iRAIN.  1907.' . !!!.'!!!  i!.'.' !  126%  111% 


bushels  per  hour.  The  Armour  floating  of  market  trading  this  week,  advancing  to 

nvmt*  hnc  in  firmratinn  fj\*«  _  _  i_»  1 _ >  ^  ... 


ing  off  in  volume,  no  further  trouble  is 
expected. 

HANDLING  DAMAGED  (iRAIN. 


GREENSHIELDS  REVIEM.  commission  w-ith  regard  to  fees  and 

Messrs.  Greenshields  &  Co.  have  issued  handling  of  damaged  grain: 
an  attractive  monthly  review  of  Canadian  All  tough,  damp,  wet,  condemned  or 
financial  affairs  from  which  we  quote  the  heating  grain  will  be  accepted  entirely  at 
following  “  Investment  Pijssibilities  ” —  owner’s  risk,  for  storage  and  drying,  until 


1912  . 

High. 

.  202% 

Low. 

174 

1911  . 

.  176v7 

1  14 

1910  . 

.  170% 

1  .fiS  14 

1909  . 

.  162% 

140 

1908  . 

. ■  .  145% 

111 

1907  . 

.  126% 

111% 

1906  . 

.  1,31 

194 

1905  . 

.  130 

122 

1904  . 

.  125% 

118 

1903  . 

.  124  ■ 

119 

For  the  convenience  of  readers  wishing  to  subscribe  for  the  Montreal 
Financial  Times  the  accompanying  Subscription  Form  is  printed.  All  that 
is  necessary  is  to  cut  out  the  form  and  .mail,  with  remittance,  to  the 
Montreal  Financial  Times  Publishing  Co.  Ltd: 

SUBSCRIPTION  BLANK 

MONTREAL  FINANCIAL  TIMES  PUBLISHING  CO.,  Limited, 

38  St.  Antoine  Street,  Montreal. 


GENTLEMEN:  Enclosed  find . for  $ . 

for  -which  send  The  Montreal  Financial  Times  for . to 


NAME. 


There  are  many  Canadian  issues  which  the  same  can  be  dried, 
have  not  taken  part  in  the  stock  market  Re-elevation,  w-hen  ordered  by  the  inspec- 
movement.  They  are  to  be  found  for  the  tor,  will  be  charged  for  at  the  rate  of  %c 


owner’s  risk,  for  storage  and  drying,  until  will  be  one-half  of  one  per  cent,  and  one- 
the  same  can  be  dried.  ouarter  of  one  ner  cent,  fnr  parh  elpvafinn 


most  part  among  those  issues  not  gener-  per  bushel  for  three  elevations. 

ally  the  object  of  speculation  or  among  the  All  grain,  such  as  specified  above,  will 

unlisted  securities  not  subject  to  marginal  be  handled  at  owner’s  risk,  and  will  be  sub- 


e  same  can  be  dried.  quarter  of  one  per  cent,  for  each  elevation 

Re-elevation,  when  ordered  by  the  inspec-  thereafter. 

r,  will  be  charged  for  at  the  rate  of  %c  The  commission  expects  any  person  who 
r  bushel  for  three  elevations.  ..  is  opposed  to  having  his  grain  treated  in 

All  grain,  such  as  specified  above,  will  the  manner  outlined  to  telegraph  the  board 
handled  at  owner’s  risk,  and  will  be  sub-  of  grain  commissioners  immediately,  and 


ADDRESS. 


trading.  Some  of  the  various  textiles,  |  ject  to  %c  for  three  elevations,  when  or-  to  notify  all  railways 
Wayavamack  Pulp  &  Paper  bonds  and  1  dcred  by  the  inspector.  The  charjres  will  elevators. 

VT_A* _ 1  T  T/%llrk\ir  -fVlfl  Vl  1  n  rtf  +VkQ  _ _1  -11  _  _ 


National  Brick  Company  of  Laprairie  follow  the  ownership  of  the  jrrain;  and  all 
bonds  and  stock  are  among  the  issues  we  elevations  over  the  first  three  will  be  at 
consider  at  or  below  their  true  investment  the  same  rate. 


RIO  EARNINGS. 

Rio  earnings  for  the  weak  just  reported: 


Sabscrlpttons :  In  Canada,  $2.00  a  year;  $1.2.%  for  six  monthN.  In  Great 
Britain,  Ss  a  year;  4s  3d  for  six  months..  In  V.  S.,  $2.50  a  year;  for  kIx  mos. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


The  shwnkase  foJtthQ^rsl,  re-eievativn  U281,251:  iaci-ease,  $17,48L 


